








DEPARTMENT OF 
ECONOMICS » SOCIOLOGY, 


DUN’S REVIEW. 


A Journal of Finance and Trade—Domestic and F oreign. 
PUBLISHED WEEKLY BY R. G. DUN & CO. 


Vol. ll. No, 512. 








er FINANCIAL. | 


JNO. C. LATHAM, JR., 
Member N. Y. Stock Exchange 


ATHAM, ALEXANDER & CO., 





CHAS. FRASER. 





BANKERS, 
16 & 18 WALL STREET, 
EAN. VAN CORTLANDT & CO. 
BANKERS, 


26 NASSAU STREET, 


INVESTMENT SECURITIES. 


sISK & ROBINSON, 
BANKERS. 
GOVERNMENT BONDS 


and other 


INVESTMENT SECURITIES. 


MEMBERS NEW YORK STOCK EXCHANGE, 


NEW YORK. 








35 CEDAR STREET, 
NEW YORK. 


28 STATE STREET, 
BOSTON. 


[ ADENBURG. THALMANN &CO, 
BANKERS, 


BROAD-EXCHANGE BUILDING 
25 BROAD STREET, 


k | KIMBALL & CO, 


7 NASSAU STREET, 
NEW YORK. 


NEW YORK, 








35 years’ membership in the New York 
Stock Exchange. 


W. EUGENE KIMBALL. LEEDS JOHNSON. 
ROBERT J. KIMBALL, innacaaen 


ASKINS & SELLS, 


Certified Public Accountants, 
No. 30 BROAD STREET, NEW YORK. 
CABLE ADDkEss, ‘“‘ HASKSELLS.” 


204 Dearborn Street, | Williamson Bidg., - Coleman Street, 
Chicago, LIL | Cleveland, O. Lonvon, E. C. 


Lincoln Trust Building, St. Louis, Mo 





TARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL 8T., BRANCH 503 FIFTH AVE., 
NEW YORK CITY. 
New York Stock Exchange, 


MEMBERS New York Cotton Exchange, 
New York Produce Exchange. 








L Saastes P. ROSEMON, 
Banker, 


33 WALL STREET, NEW YORK. 


Transacts a Domestic and Foreign Business. Re. 
ceives Accounts on Liberal Terms. Deals in High 
Grade L[uvestment Bonds and stocks. Executes 
Commission Orders on all the Exchanges of this 
Country and Europe. Acts as Fiscal Agent for Cor. 
eeressens. i Coupons and Dividends. Pur. 
chases Foreign Exchange and draws on London, 


Paris, Berlin, and all the Principal Cities. of Europe 


and the East. 











NEW YORK, SATURDAY, MAY 2 23, 19038. 





_FINA\ NCIAL. 


IRST NATIONAL BANK 
OF CHICAGO. 

. $8,000,000 

$5,000,000 


Foreign Exchange, Bonds. 
Accounts of Merchants, ¢ ‘orporations, Banks and 
Bankers solicited. 


Capital, 
Surplus, 


HE CHEMICAL NATIONAL 


BANK OF NEW YORK. 
ESTABLISHED 1824. 


CAPITAL, SURPLUS and 
UNDIVIDED ProfiTs. « ¥/+425,000 


GEO. G. WILLIAMS, President. 
WM. H. PORTER, Vice-President. 
ies tm HALP IN, Cashier. 
L. PARSON, Asst. Cashier. 
r. B. MARTINDALE, Asst. Cashier. 


DI RECTORS: 
GEO. G. WILLIAMS, AUGUSTUS D. JUILLIARD, 
FREDERIC W. STEVENS, GEO. G. DE WITT, 
W. EMLEN ROOSEVELT, ROBERT WALTON GOELEBT, 
WILLIAM H. PORTER. 








JOHN L. WILLIAMS, 
JOHN SKELTON WILLIAMS, 
E. L. BEMISS. 


” L. WILLIAMS & SONS, 


R. LANCASTER WILLIAMS, 
L. M. WILLIAMS, 


BANKERS, 
_N. E. CORNER 10th and MAIN STREETS, 
RICHMOND, VA. 


SHAS. A. MORSE & CO., 


Members 
New York Stock Exchange, 


NEW YORK. 





44 BROADWAY, 





PRIVATE WIRES TO BOSTON, SPRINGFIELD 
AND PHILADELPHIA. 
GARDNER W. BROWN. 


CHAS. A. MORSE, 
J. A. CLARK, Special. 





c STUART SIMONS & CO. 

J Investment Securities, 

UNLISTED STOCKS AND BONDS, 
50 EXCHANGE PLACE, NEW YORK. 


TELEPHONE, 3398 BROAD. 


B. HAVENS & CO. 


* Bankers and Brokers, 
MEMBERS N. Y. STOCK EXCHANGE. 


10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt. 








JOHN HARSEN RHOADES, JR. STACY C. RICHMOND. 
DEXTER BLAGDEN. 


HOADES & RICHMOND, 


Members 
New York Stock Exchange, 
DEALERS IN 


INVESTMENT BONDS. 


20 BROAD STREET, NEW YORK. 
TELEPHONE, [5 334 CORTLANDT. 


James Srituman, President. 





#2 per Vear. 
Sc. per Copy. 








__ FINANCIAL. 


= | ee 


OF MILWAUKEE. 

UNITED STATES DEPOSITORY. 
CAPITAL, I, 500,000.00 
SURPL US AND PROFITS, 850,000.00 

FICE 


OF Rs. 
F. G. BIGELOW, President. 
Wm. Biextow, Vice-President, RANK J Kirp, Cashier 


T. E Camp, Asst. Cashier, H G. Goi, Asst. Cashier. 
DIRECTORS. 
E. Mariner, bey - elow, Fred. T. Goll, 
C. F Pfister, igelow, F Vogel, Jr. 


J. H. Van Byte. Jr 


THE NATIONAL CITY BANK 


Geo. P. Miiler, 2: C. Payne, 





OF NEW YORK. 
Original Charter dated 1812. 


CAPITAL FULLY PAID, $25, 000,000.00 
SHAREHOLDERS LIABILITY, ‘ 5,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, rit 294 495.42 


Depository of the United States, the State and 
City of New York. 
OFETICEHERS. 
Wau A Simonson, Vice-Pres’t. 
SasvE. SLOAN. Vice- President. Horace M. Ku.rorn. Cashier. 
A.G Looms, Vice-President W H. Tappan Aast. Cashier 
G 8 Warrson, Vice-President. A. Kavanaen, Asst Cashier. 
F A Vawprnutp, Vice-Pres’t. J. A. Stinuman. Asst. Cashier 
C JANSREN, ee a a 


HE CITIZENS’ BANK 


OF NORFOLK, VA. 
Organized 1867. 


WALTER H. DOYLE, Pres. J. W. PERRY, V. P. 
TENCH F. TILGHMAN, Cashier. 


CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
intrusted to our care. 


{;CKERBOC 
> TRUST CO. ORR 


66 BROADWAY, 234 FirTruH AVENUS, 
100 West 125TH STREET. 
148TH STREET AND THIRD AVENUE. 


[J NION TRUST CO. 
DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN. 





—_— 


D. M. FERRY, Pres. ELLWOOD T HANCE, Sec’y 








___ FOREIGN BANKS. 
\f ARTIS BANK (Limited) 


LONDON, » ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, ; 2,430,000 
SURPLUS, 673,695 


Foreign Exchange and General Banking Business. 


\fERCHANT BANKING COMPANY 





@ %4.86=21. 








(Limited) 


{12 Cannon St., London, Eng. 
Capital Subscribed, - $3,280,500 
Capital Paid up, - 1,458,000 
Reserve Liability,. - 1,822,500 
Surplus, - - - 142,276 


General Banking Business. Actas Agent fer 
American and Canadian Banks. 













































ee ee en ES ee 
7 a 
2 












: ete 
¥ 


DUN’S REVIEW. 

















Saar ae 











HORACE E. ANDREWS 
JOHN HONK 


CK 
H. ‘CHESEBROUGR 
Haman DowD 


CLEMENT A. GRISCOM 
C. T. BARNEY H. B. HOLLINS 
ONT 


JAMES JOURDAN 
DAVID H. KING, JR. 
JAMES S. KUHN 


North American DPrust Company 
135 BROADWAY, NEW YORK 
Capital and Surplus 


‘TRUSTEES: 

CHARLTON T. LEWIS soe. J. O’DONOHUE, Jk. 
WILLIAM LOGAN C. POTTER 

ALLAN MCCULLOH WILLIAM A. READ 
JOHN MACK JOHN J. RIKER 

JOY MORTON HENRY F. 


WILLIAM R. NICHOLSON 
P. A. B. WIDENER 


FINANCIAL. 


$5 ,O000,000.00 


’. SHOEMAKER 
SAMUEL SPENCER 


FINANCIAL. 





SAMUEL THORNE 

EDWIN THORNE 

OAKLEIGH THORNE 

JOHN (‘*. TOMLINSON 
ROBERT B. VAN CORTLANDT 
WARNER VAN NORDEN 





OAKLEIGH THORNE, President. 


HEMAN DOWD, 
WwW. H. CHESEBROUGH, 
G. M. WYNKOOP, 


Vice-Pres. 


Ss. D. SCUDDER, Treasurer 


J. R. BURNET, Attorney 
and Trust Officer 


F. W. BLACK, Auditor F. C. 


F. L. HILTON, Secretary 
PREST, Asst. Secretary. 
CARLETON BUNCE, Asst. Secretary 





Receives Deposits 
subject to check 


Pays Interest 
on daily balances. 


Collects Coupons 
Notes, Checks and 
other obligations 


/ssues Certificates 
of Deposit bearing interest. 


Acts as Trustee 


of Mortgage Bonds and individual trusts. 


Registrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 


EXCELLENT COLLECTION FACILITIES THROUGHOUT THE UNITED STATES. 




















\ 


CREDIT 


Colonial Trust Building, St. Louis. 


The American Credit-Indemnity Co. 


of New York. 


INS 


S. M. 
SURANCE 





OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 





A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral nsmneetune as veennnnn to merchandise accounts. 


320 Broadway, New York. 





a 


PHELAN, President. 
ONLY. 





? 








— 


SPECIAL NOTICES. 


——————— 


LONDON NEW YORK CHICAGO 


182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 





TELEPHONE 7305 CORTLANDT 


DRAGON 


PORTLAND CEMENT 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 
ERNEST R. ACKERMAN, President. 


No. 1 BROADWAY, NEW YORK. 














| METROPOLITAN NECURITIES (9. 


2 Liberty Street, 
New York, May 9%, 1903. 
To the +: meg) of Receipts for Payments on Sub- 
scriptions to the Capital Stock of the Mctro- 
politan Securities Company. 

Notice is hereby given by the Metropolitan Se 
curities Company of a call for the payment of a 
second instalment of Twenty-five Dollars (25) 
per share upon the subscription to its capital stock, 
such instalment to be payable on Wednesday, June 
10, 1903. 

The books for the transfer of Metropolitan Se- 
curities Company subscription receipts will be 
closed at the close of business on May ‘29, 1903. 

Payment of said instalment must be made at the 
office of the MORTON TRUST COMPANY, 
No. 38 Nassau Street, New York City, after such 
closing of the transfer books, and on or before 
June 10, 1903, by check or draft on New 
York to the order of the Metropolitan Securities 
Company, and must be accompanied by the surren- 
der of the subscription receipts daly endorsed for 
transfer in blank and witnessed. Engraved 
stock certificates for partly paid stock reciting the 
payment of fifty per cent. (50%) of the par value 
thereof will be issued. 

By order of the Board of Directors. 
METROPOLITAN SECURITIES CO. 

By E. W. SAYRE, Treasurer. 








DIVIDENDS. 


THE AMERICAN COTTON OIL CO. 

On May 5, 1903,the Board of Directors of the 
American Cotton Oil Com pene declared a semi-an- 
nual dividend of THREE PEK CENT. upon the 
Preferred Stock of said Company, payable June 1, 
1903, at the Bankin _House of Winslow, Lanier & 
Co., 59 Cedar Street, N. Y. City. 

On November 6, 1902, the Board of Directors de- 
clared a divideud upon the Common Stock. TWO 
PER CENT. of which is payable June 1, 1903, at 
the Banking House of Winslow, Lanier & "Co. 

The Preferred and 5g - Stock Transfer Books 
will be closed at 3 P , May 15, 1903, and will 
remain closed until io bs ‘M., June 2, 1903. 

JUSTUS E. "RALPH, Secretary. 








CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, Cc. S. ——o. 
President. ashier 


H. J. FRANCIS. 
Assistant Cashier. 


Ww. M. WOODS, 
Vice. President. 











INSURANCE. 


A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 
invested. Sent free to those who write. 





The Mutual Life Insurance Company 
of New York. 


RICHARD A. MCCURDY, PRESIDENT. 





ASSETS, $382,000,000. 


NEW YORK, N. Y. 


& BSON & WESSON, 


GENERAL 


INSURANCE AGENTS & BROKERS, 
57 & 59 WILLIAM STREET, 
NEW YORE. 


CORRESPONDENCE SOLICITED. 








DUN'S REVIEW. 


’ 


3 








DUN’S REVIEW. 


oe 





A Journal of Finance and Trade. 





PUBLISHED ON SATURDAY 
BY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 P™=R YEAR. 








Entered at the Post Office, at New York, as second class matter. 








CONTENTS. 


amuunm PAGE 
EEE Re core eR Se Tee Oe a ET eee AO TON eee Te 3 
BUSINESS OUTLOOK, Reports from Principal Cities. ....... pintiiiasimibnaketios 4 
eo oii bet ai biel cdi kia ane nigel peed Waledamae ded iaenidelte 7 
IR nn rn id be el ada et beg eb heen medheeabanbadsduseeadanbencene 7 
ET On a Le Ree eae Ne aL eR me x 
i ne 5 enee cece nbn budaee alae eeeaededsemimadeadededs 9 


Se ee 


I a 9 
a i i i 10 
EA I ee ee ie RMT SC rere’ 11 
EE, ENE A a ee a vitiewilelbeedeaseenebies 11 
MEXICO’S CURRENCY PROBLEM..............-- a ae Se Ee A ee 11 
SO es BE TO FIG ooo oo vo ccc cccccccccswccsscsesccccce 12 
FOREIGN LEATHER MARKET CONDITIONS..................--.....--- 12 


Re TR AE TAA BOMB. cr ecccccccscccccsccccnsccccesneccescess 2 
BAMEING TOBWGD,. 200. ccccccccveccccccceccccccescescccescccscces (cnashteressnewns 
INVESTMENT NEWS 


ee ee 








THE WEEK. 


Weather conditions and the labor situation are the domi- 
nant influences in the business world. Unseasonably high 
temperature at many points, especially in the East, stimu- 
lated retail trade in wearing apparel and other summer 
merchandise to an unusual degree, but had a most unsatis- 
factory effect upon vegetation, which was promptly reflected 
in diminished orders for supplies and in some cases there 
were cancellations. More conservatism was also shown at 
the interior, where agricultural progress met with a check, 
and while no serious injury to the great staple crops is yet 
reported, the delay to planting induces caution among 
dealers. On the whole there are fewer wage earners volun- 
tarily idle, yet the spirit of unrest has caused the abandon- 
ment of some new enterprises and postponement of others, 
which means less demand for structural materials and labor. 
Payments are also less prompt, time often being asked 
where formerly cash transactions for a slight discount were 
the rule. Aside from these two adverse factors the trade 
situation is favorable, and with average weather and indus- 
trial peace there is every prospect of continued prosperity 
throughout the country. Manufacturing plants are gener- 
ally well occupied, especially in footwear, iron and steel. 
Traffic on the railways is heavy, earnings thus far reported 
for May exceeding last year’s by 13.6 per cent., and sur- 
passing 1901 by 25.7 per cent. Speculation in cotton has 
been very active, reaching the highest prices in many years, 
but increased dealings in securities brought lower average 
quotations. Gold exports have continued heavy without 
causing any stringency in the money market, this country’s 
international position being strengthened by the liquidation 
of foreign indebtedness. Bank exchanges for the week at 
New York were 1.6 per cent. larger than a year ago and 22.2 
per cent. smaller than in 1901, while at other leading cities 
there were gains of 7.0 and 6.5 per cent., respectively. 

Readjustment in prices of iron and steel continues, the 
market gradually resuming normal conditions. There is no 
evidence of diminished activity as yet, and in many cases 
prompt deliveries are urged, but as the increased capacity 
brings plants nearer their orders, buyers are naturally less 
eager to place contracts. Thé fact that some concessions 
have been made in quotations tends to postpone business, 


prospective buyers waiting for still more favorable terms. 
When consumptive demands will permit of no further delay 
this season of waiting will end. During the winter such 
abnormal conditions existed as to fuel supply and unprece- 
dented inadequacy of railway equipment that furnaces and 
mills were forced to largely extend capacity. These sup- 
porting factors are no longer in evidence, and the market has 
sagged under the influence of less pressure for deliveries. 
Yet there is no evidence of depression, and the outlook is 
more encouraging despite some reselling of steel and iron 
bought in excess of actual needs, or on speculation. This 
business is not of sufficient magnitude to warrant uneasiness 
or lack of faith in the continued prosperity of the industry. 
Advances of about 5 per cent. in wide sheetings indicate 
that the cotton goods market is beginning to respond to the 
higher raw material. A still more encouraging sign is the 
greater interest displayed by purchasers, although this has 
not materially increased business owing to a corresponding 
reserve on the part of sellers. There is great reluctance 
among mill owners to contract for distant delivery, and a 
further. curtailment is noted in productive capacity, not 
through any general agreement to close plants but indi- 
vidual operators are rendering idle a larger proportion of 
their machinery. Goods on hand are readily sold, yet cau- 
tion prevails when future shipments are proposed. Export 
inquiries are more numerous, testifying to the conservatism 
of British spinners. Warmer weather stimulates activity in 
wash goods for quick delivery. Print cloths are firmer, and 


while thereis no demand for regulars, odd goods are sought. 


freely. Reduced output of worsteds has strengthened the 
tone, and the recent advanced prices for carpets have not 
prevented large transactions. 

There is no sign of reaction in the footwear industry, ship- 
ments from Boston for the year thus far exceeding the 
movement in 1902 by 200,000 cases, and prices are fully 
maintained. New England shops are sending salesmen to 
southern and western jobbers with spring samples and also 
to secure supplementary orders for fall shoes. Some early 
fall contracts are completed, but none forwarded as yet. 
Stock taking has begun and may interrupt work to some ex- 
tent during the next six weeks. Local jobbing and retail 
trade fulfills expectations. Leather is steady at recent ad- 
vances. Western shoe manufacturers are buying hemlock 
sole freely. A better export demand is reported, English 
buyers being personally in this market. Late salted packer 
hides are active and higher, the general range of quotations 
at Chicago being materially higher. Foreign dry hides are 
steady, arrivals meeting with prompt absorption. 

Cotton has made more new high prices for this season, 
spot middling uplands surpassing the twelve-cent record 
touched during the manipulation in January, 1901. Statis- 
tics of supplies, receipts and exports are no longer consid- 
ered, nor do the prospects for the new crop receive attention. 
All these factors favor a fairly firm position for the staple, 
provided consumption is not interrupted, but the recent in- 
flation through speculation is not conducive to activity 
among spinners. Considering the prospect of early picking 
in some States, August option contracts above 11 cents 
were much more sensational than the current month’s deliv- 
eries at a cent higher. Grain is fairly well sustained by 
irregular weather conditions. Wheat is marketed at the in- 
terior less freely than a year ago, 1,298,341 bushels com- 
paring with 1,498,494, while exports from all ports of the 
United States were 4,672,980 bushels, against 3,863,568 a 
year ago. Correspondents of R. G. Dun & Co. in the corn 
belt report the crop very late. Planting is being pushed as 
rapidly as possible, but weather conditions are unsatisfac- 
tory, although a large acreage is being devoted to this cereal. 

Liabilities of commercial failures thus far reported for 
May aggregate $4,833,087, of which $1,832,756 were in man- 
ufacturing, $1,982,702 in trading. Failures this week are 
191 in the United States against 192 last year, and 14 in 
Canada compared with 12 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.— Continued warm and clear weather has been 
of substantial benefit to retailers. Jobbers also report a 
good week in dry goods, footwear, underwear and other 
staple merchandise. There is more call from the nearby 
trade, and representatives on the road are booking a fair 
business for fall. While general trade is thus benefited re- 
ports from the farming districts indicate that lack of rain 
is seriously felt, and short crops must follow unless climatic 
conditions improve very quickly. ‘The industrial situation 
is still affected by strikes, footwear lines being about the 
only exception. Shoe factories are generally in good shape, 
with more orders placed by jobbers and the call for early 
deliveries a feature. Shipments are large, amounting for 
the week to 94,190 cases, compared with 89,036 cases in the 
previous week and 75,195 cases in the week last year. ‘To 
date since January 1 they exceed last year by about 200,000 
eases. Leather continues firm, with upper stock in im- 
proved call and sole in good demand, closely sold up. Hide 
shippers are firm, but there is little business. Cotton mills 
are in unsettled condition by reason of strikes and high raw 
material. Woolen mills are receiving a larger volume of 
fall orders. The wool market is a little more active and 
prices are steady, with the West selling the new clip freely 
at continued high prices. Shipments from Boston are 
2,939,028 pounds for the week, compared with 95,406,560 
pounds in the week last year. Spruce lumber mills are well 
supplied with orders and the market is very firm, but labor 
troubles in building trades interfere with new business. 
High prices for hardwoods restrict trade. Selling agents 
report a slow demand for pig iron, with steel urgently 
wanted for early deliverv. Money is plentiful on call at 24 
to 34 per cent., but time money is scarce at 45 to 5 per cent. 

Portiand, Me. Extremes of temperature during the 
week have not helped retail trade, es»ecially in dry goods 
and clothing, and in these lines jobbers note a searcity of 
small filling up orders for immediate shipment, but report 
advance sales fully holding up. Beef and provision houses 
are busy, and preparations for opening the summer resorts 
caused considerable buying of furnishings and supplies, with 
good orders reported in wholesale groceries and canned 
goods. Losses from forest fires have increased, and scant 
rainfall has affected the smaller water-powers, besides caus- 
ing apprehension for the hay crop. The local money market is 
steady, witha good home demand for loans for general com- 
mercial purposes, with the supply sufficient for requirements. 
Collections as a whole are reasonably satisfactory. 

Providence.-—-The unusual warm weather has stimn- 
lated trade in summer wearing apparel, and retailers and 
jobbers have been doing a brisk business during the past 
weck. The situation among manufacturers of cotton yarns 
and cloth is unchanged. Those manutacturers who are 
short of cotton are curtailing their production, and declare 
they cannot manufacture profitably at the present high 
price of raw material. Tren foundries are busv and ma- 
chinery builders have plenty of orders. Manufacturing of 
brushes continues brisk and with no prospect of decrease. 
The last vear has been especially profitable. Manufacturing 
jewelers continue fairly busy, and. while orders are numer- 
ous, they are small in volume. Commercial paper continues 
quoted at 4) too per cent. 

Phitadeiphis.—In the iron and steel market business 
continues brisk and there is still very large consumption, 
especially in structural material. Prices are firm. Anthra- 
cite coal is still in active demand, but bituminous is quiet. 
Machine shops are all busy, and dealers in electrical goods 
report a continued good volume of business. In wholesale 
lumber prices remain firm and the demand good. The 
retail lumber yards feel the effect of labor disturbances, and 
building operations are practically at a standstill. Trans- 
actions In wool are extremely small, but the few sales 
reported are at quoted values. The goods market does not 
present much encouragement for better prices for wool. 
The re-order demand for goods is unsatisfactory, and the 
light-weight season is too far off to give any definite idea 
as to probabilities. A considerable number of wor-ted 
looms, and also some wool looms have been stopped, evidenc- 
ing the disappointing character of the goods market in heavy 
weights. Collections are fair. In wholesale drugs and 
chemicals the volume of trade is normal, with prices firm. 
Retail druggists are doing only a moderace amount of busi- 
ness. Manutacturers and dealers in colors and paints report 
a fair demand among the small painters, but contract work 
is at.a standstill. Several leading houses report a tendency 
for some months toward slow payments, noticeably in the 





Southand West. One large concern reports that in the past 
ten days no less than six propositions for settlement of ac- 
counts by note were received from houses that have always 
discounted. Jobbing and wholesale paper concerns express 
dissatisfaction at the general condition existing in their 
lines, although local paperhangers appear to be fairly active. 
Complaints of slow payments are also noted in this branch. 

Trade in spirits shows no improvement, and sales are 
only in small quantities. Whiskey is held at rather high 
prices for old goods, and there appears to be comparatively 
little demand for new grades. Wines are quiet, and gins 
and brandies selling rather slow. ‘Trade in domestic leaf 
tobacco is fair, but sales are only for small lots, and the of- 
fering not very heavy. Havana is slightly advanced in 
price, and old goods scarce. ‘The outlook for the new crop 
is not very satistactory. Trade in Sumatra is fair. The 
large cigar manufacturers continue active, but are operating 
on close margins and collections reported a little slow. In 
leather lines, both in heavy and upper grades, business is 
quiet, there being little demand. In harness leather quite 
a fair trade is noticed. Shoe manufacturers report present 
orders up to the average ; severallarge ones have been booked 
from Western sources. Shoe jobbers report business dull, 
buying confined to sorting-up sizes. The volume of busi- 
ness in the harness trade is above the average for finer 
grades. Carriage builders have good orders for new work 
of the expensive kind and are busy on repair work. The 
retail grocery trade report a falling oft in business and col- 
lections slow. Jobbers and brokers report a seasonable 
business, with collections about up to the average for this 
season. Money is dull, but quotations are steady at 4+ per 
cent. for call, 44 to5 per cent. for time, and 4} to per 
cent. for commercial paper. 

Pittsburg.—The iron and steel market has been quiet 
during the past week. Prices appear to be readjusting 
themselves, and the immediate future at least looks favor- 
able. The sales of pig iron have been light, but the former 
prices prevailed in most cases. Consumers appear to be 
especially anxious for June delivery and indications are 
that many of them are short on raw material. Most of the 
output for the second half of the year is already sold and 
late buyers will experience some trouble in getting quick 
deliveries. The pig iron producers are in better shape than 
for some months past. Ore is easily obtained, coke is 
cheaper and shipping facilities are as good as can be ex- 
pected. Foundry iron is in good demand at the former 
price of from $22.75 to $23.20 per ton, Pittsburg. Gray forge 
continues at from $20.50 to $21, Pittsburg, and charcoal 
iron at from $28 to $28.50 per ton, Pittsburg. Steel billets 
are firm and the demand continues greater than the supply. 
Prices hold firm at $31.50 to $52.50 per ton for open-hearth 
and $31.00 to #32 for Bessemer. Skelp still holds firm at 
former prices. Steel rails continue in heavy demand and 
base prices remain unchanged. There is considerable new 
business yet to be placed, but producers are making no 
promises as to date of shipment. Relaying rails find a 
ready market at former prices. Steel plates still continue 
at $1.60 per hundred for tank; $1.70 for flange and $1.80 
for ordinary fire box. The demand is steady. ‘Tin plates, 
black and galvanized sheets find a ready market at old 
figures. The demand for structural shapes is on the in- 
crease and the tonnage for the week was the largest during 
the present year. <A large amount of new business is yet to 
be placed and the orders now on hand will run the mills 
well into the last quarter of the year. Builders’ supplies 
are in heavy demand and prices continue high. Nails and 
wire are especially active and are moving in large quanti- 
ties. General hardware and seasonable goods are equally 
active. The meeting of the Glass Manufacturers’ Associ- 
ations and the National Window Glass Jobbers’ Association, 
held at Cleveland, O., on May 19th and 20th, adjourned 
without any definite action being taken. Several proposi- 
tions were submitted, none of which met with the apprevil 
of both sides. In the meantime glass is moving freely 
and the trade seems confident that prices will not be lower. 
All mereantile lines report a good trade and fair prospects. 

Baltimore.—With the advent of summer there is less 
activity in jobbing lines, though salesmen are starting out 
with fall samples, and orders for future delivery are of good 
volume. Clothing factories are fairly supplied with dupli- 
cation orders of staple patterns; the volume of sales for the 
season has been very satisfactory and collections good. In 
dry goods conditions are most favorable; stocks are well 
cleaned up and eottons are in brisk demand, with prices 
tending upward. There is a seasonable demand for straw 
hats and negligee shirts. and the movement of underwear 
and notions is large. Boot and shoe jobbers have hal a 


better season than was expected, though current business is 
of limited proportious aud collections slow. 


Stocks of leaf 
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tobacco are unusually small and prices high, but are ex- 
pected to decline in a few days, when the new crop begins 
to move. The volume of trading in turniture shows a de- 
cline as compared with previous weeks, though prices are 
firm and collections good. Hardware dealers report a brisk 
demand from southern points, and prospects for fall business 
are very favorable. Hot weather has stimulated retail trade 
in all branches, and dealers in light-weight men’s wear and 
notions are doing a large business. 

Memphis —Jobbers report trade up to expectation, 
and retail business is good. Collections are prompt for the 
seasun and money is easy. 

Loursville.--Continued dry weather is creating some 
uneasiness in dry goods, notions and millinery, and the 
high price of cotton goods restricts sales to immediate re- 
quirements. builders’ supplies are quiet. Business with 
the grocers and produce men is improving. Farming 
utensils are selling better, and orders for clothing are keep- 
ing factories busy. Money is well employed, both in the 
city and surrounding community, and maturing obligations 
wwe being provided for more satisfactorily. 

Athanta.——The shoe trade is good and demand strength- 
ening. Jobbers of dry goods and notions report satisfactory 
siles for the season. The grocery trade is up to the average. 
Dealers of hardware are doing a satisfactory business. 

New Orleans — The city is crowded with visitors to the 
Confederate Veterans’ Reunion, and alarge number of buyers 
have taken advantage of cheap rates to visit the city. 
General trade has been very materially stimulated by their 
presence in the market. Retail trade has been especially 
vood. Cotton rose toa new bigh record for this season, but 
there was a severe reaction and erratic tluctuations. Sugar 
and rice are unchanged. Exports of grain are fair. 

Litthe Bock.—Jobbing trade in general is quiet and 
retail business averages fair. Collections are slow, with 
money easy and in light demand. 

Cle velanud.-— Business conditions are satisfactory. The 
weatber has improved and retail trade in wearing apparel 
and kindred lines has been stimulated. Jobbing trade is 
good for this season of the vear, and collections show con- 
siderable improvement. ‘The iron business is active, and 
banks report money easy and suflicient in supply for trade 
purposes. Lake receipts last week were: 145,648 tons of 
iron ore, 9,635 tons of stone and 675 cars of lumber; ship- 
ments, 67,779 tons of bituminous coal, 16,989 barrels of pe- 
troleum and 1,200 bushels of corn. 

Cineciaasts.—The iron and steel market still remains 
inactive and but few orders are received by local firms, who 
attribute this to the high prices which have prevailed for 
sume time. Shoe manufacturers are still Working on spring 
voods, but have all their traveling men out and are now 
obtaining orders for the fall goods, which they will begin to 
manufacture about July. Trade in this line has been fairly 
vyood. Wholesale notions and turnishing goods houses 
report trade a little better than last week, and this condition 
also applies to the retail dry goods and notion houses. ‘The 
money market is still tight, and while trade is fairly good in 
seme lines, it is quite dull in others. The security market 
has shown a slight improvement over last week, and it is 
venerally believed that business is working into better shape. 

Deiroit.— Demands for bank loans continue strong, with 
money easier and commercial paper firm at 6 per cent. 
Bank clearings show an increase of about 5 per cent. Fall 
orders for future shipment reported from 5 to 10 per cent. 
increase,With prices firm in staple merchandise. Collections 
are slow in some sections of the State, though fair on the 
average. Warm weather is stimulating retail trade. 

Milwaukee.—bBusiness conditions were favorable the 
past week, and merchants report the volume of business 
fully up to expectations. The weather has been very warm 
and retail trade quite brisk, although city collections are 
reported rather slow in various lines, particularly in paints, 
oils and liquors. Wholesale grocers report trade very 
active and sales somewhat ahead of a year ago. Collec- 

tions in this line are good. Fall orders in dry goods, men’s 
furnishings, ete., continue coming in rapidly and prospects 
are excellent for a good season. <A thorough report of the 
Secretary of the State Agricultural Commission bears out 
former favorable reports as to crop indications, and shows 
that there has been very litthe damage by the frost of two 
weeks ago, and that only to small fruits. The summer re- 
sorts are preparing to open and will probably have a larger 
patronage than ever. 

Fadissns polis.—The building outlook is not flattering, 
owing to high prices and uncertainty as to labor conditions. 
Manufacturers continue l.usy, but orders are not so numerous. 
Jobbing business is good, and money in fair demand. 








Chicago.—Diversion of grain and flour for export to 
gulf ports steadily increases and eastbound shipments are 
again lower, particularly for wheat, in spite of reduetion in 
eastbound rates. Shipments of provisions are. slightly 
better than during recent weeks, but are under the tonnage 
for same time last year. Strong efforts are being made for 
larger shipments of flour by gulf outlets and a _ dis- 
turbance of rates, favoring shippers, m.y lead to further 
reductions in the struggle for trattic. Heavy traftie is main- 
tained by rail and lakes in iron and steel and produets of 
the forest and mine, and there is no falling off in the move- 
ment of staples and general merchandise to the interior. 
Passenger trattic is swelled considerably by the unusual 
numbers of immigrants en route to western points. ‘Trans- 
continental roads are taxed to the fullest capacity, much 
new equipment being put to use. Expenditures for im- 
provements and extensions are liberal. Deliveries are 
reasonably prompt and the operation of roads is less re- 
tarded through difficulties with employees, wage questions 
being now well adjusted. 

The settlement with harvester workmen leaves but few 
labor controversies unadjusted, and these are of minor 
importance. The production of iron and steel is at record 
fizures and more hands are employed at better wages than 
ever before. Pig iron is in more plinti.ul supply end buyers 
find the markets easier, urgent reyirements being readily 
Satisfied. Rails are held firmly at the price rulins for the 
past twelve months, demand is well maintained, new busi- 
ness showing satisfactory tonnage and the mills are pushed 
day and night on contracts running tor the balance of the 
year. Plates and bars and all structural forms are quickly 
absorbed at good prices, and a tull output may be required 
to meet needs of much building and bridge wo-k in progress 
and contemplated. Western buying of heavy machinery is 
exceptionally good, much being taken for saw mills and 
woud workers, and makers of mining and millinz machinery 
are quite busy. In heavy and shelf hardware sales have 
reached unprecedented proportions, and complaints are yet 
heard of delays at factories. Receipts of lumber run 
behind last yeur, the most pronounced shortage being in 
hardwoods, for which there is a strong demand and high 
average of values. Yards are heavily drawn upon for woods 
urgently required for building purposes here and in 
country districts, and the shipping trade shows no diminu- 
tion, notwithstanding high prices charged for suitable quali- 
ties. Other building materials are not in excessive supply 
and all quarry products, brick and cement enter rapidly 
into consumption at good prices. Labor is well paid and 
not over abundant, and from the interior comes indications 
of a shortage of bands and liberal inducemeuts for summer 
and harvesting work. 

High temperatures brought extraordinary demand for 
suitable apparel and retail trade has been exceptionally 
large, furniture and household utensils making an unusual 
gain over last year. Mail order’ houses continue busy. 
Jubbers receive many re-orders from the country and some 
fair sized shipments were rushed to the Southwest. The 
situation in raw cotton has less adverse effect on cotton 
gouds than was feared, distributors of goods having bought 
well in advance, and although available stocks are only fair 
they are sufficient for normal requirements. Most branches 
of dry gouds have had fair bovkings for fall delivery, and 
there is a satisfactory house trade in dress goods, linens and 
carpets. Conditions in clothing, woolens and footwear are 
repurted satisfactory. In groceries, dried fruits and canned 
goods the demand is steadily advancing, with prices well 
sustuined. In drugs, paints and varnishes there is season- 
able activity and an improved buying is sustained in sport- 
ing goods, bicycles and carriages. In furniture making and 
inill work the demand is strony and widening. Mercantile 
collections are satisfactory; money easier, at rates quoted 
last week. Bankers are less hopeful of cheaper money, 
deposits showing a smaller gain than usual. Further 
liquidation appeared in local securities, following the recent 
fall in tractions, and the whole list was carried down, ten 
active stocks showing an average decline of $1.40 per share. 
New buildings, $716,950, are 6U per cent. under last year ; 
real estate sales, $2,296,124, increase 21 percent. Live 
stock receipts are 274,225 head, decrease 2 per cent.; other 
receipts increased in oats 7 per cent., cattle 2o, wheat 25, 
flour 30, rye 95, barley 105, seeds 120, dressed beef 200 and 
corn 200; decreases, cheese 2 per cent., sheep 7, hogs 9, 
butter 15, hides 23, broomecorn 30, lard 45 and wool 7. 
Markets for food stuffs are quiet and higher. Wheat ad- 
vanced almost two cents. Pork is manipulated on light 
supply and touched nineteen dollars, the highest point 
this year. 
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Minnenapolis.—The flour market for the week has 
shown some improvement. A slight advance in price has 
been maintained and domestic buying orders were much 
better than for several weeks. Actual foreign business was 
unimportant, but an improved feeling is apparent. ‘The 
mills increased their output to 328,770 barrels, against 308,- 
699 in 1902, and 276,240 in 1901, according to the Northwestern 
Miller. Mill feed is in good demand at advancing prices. 
Movements of wheat are about normal; public stocks now 


stand at 9,245,000 bushels, against 8,435,000 ayearago. Re- 
ports from the wheat sections continue favorable. In gro- 


ceries usual conditions exist and a good volume of business 
is moving. Collections are fair. In hardware, iron and 
steel orders are reported fully up to a year ago, at satisfac- 
tory prices. In lumber the retail yard trade is reported 
much better than heretofore and prices continue firm. Re- 
ceipts of lumber for the week have been 3,744,000 feet, ship- 
ments, 8,976,000 feet. 


St, Paul.—Improved weather conditions have resulted 


in increased activity in both retail and jobbing branches of 
Movement of 


trade, and collections are slightly easier. 
groceries at wholesale is in fair volume, and the tone of the 
market is steady. In dry goods, men’s furnishings and 
clothing, seasonable lines are fairly active and prices firm. 
The hat and cap trade is in good condition, and fall orders 
are generally reported in good volume. Current business in 
boots and shoes is quiet, as usual at this season, but man- 
ufacturers are well supplied with orders for future delivery. 
Millinery sales are considerably in excess of last year, but 
falling off as the season advances. Notions are in fair 
request, but jewelry shows very little improvement. In 
drugs and chemicals, wholesale trade is fairly active, and 
prices are unchanged. Shelf and heavy hardware sells 
freely, and builders’ supplies are moving well at good prices. 
Harness trade is very good. 

Omaha.—In some lines, notably dry goods and shoes, 
the backward weather has retarded sales of seasonable 
goods to some extent, but advance orders in both of the 
lines named for fall delivery are ahead of last year and 
prospects seem encouraging. Druggists complain of quiet 
trade. Hardware and grocery jobbers are busy but collec- 
tions for this season are not very good. Prices in nearly all 
lines are steady, rubber goods advancing 5 per cent. The 
only falling off is noted in the drug line, where there has been 
some slight depreciation. 

St. Joseph.—Trade in staple lines is satisfactory and in 
textile trades light, but improvements are looked for with 
the advancing season. Collections are fair. 

Kansas City. There is practically no change in the 
business situation from last week. The usual dulness for 
this season continues to prevail in the wholesale districts. 
Some improvement occurred in retail trade, compared with 
last week, owing to warmer weather. 
Wheat, corn and oats have been damaged by rain in isolated 
sections of Kansas, Nebraska and Oklahoma, but not to 
an extent to count in the total crops. Cattle receipts were 
1,000 less than last week, and the best grades declined 
from 20 to 25 cents per ewt. There were 2,758 more hogs 
than last week, and they declined 10 cents per cwt. 

St. Louis.—Lavbor troubles in the central wholesale gro- 
cery district still hold public attention. They were added 
to on Wednesday by a strike of metal workers, involving an 
aggregate of about forty-five hundred men. The situation is 
further complicated by a sympathetic strike of the freight 
handlers in the Terminal and ’Frisco yards. As a result 
freight has congested, both in and out, and city and country 
orders are delayed. Efforts for arbitration have so far been 
futile. Many new orders are received, and in the wholesale 
district orders on file are said to be heavier than ever before 
at this season and the most generally distributed over terri- 
tory tributary to St. Louis. Country merchants and dele- 
gates to the Missouri Bankers’ Convention held here this 
week have much confidence in general conditions. Grain 
movement is only fair, with more activity in the local market. 
There has been more export inquiry for flour, with some sales, 
while domestic demand has been fair. Local securities are 
featureless. Some new interest has been shown in real estate, 
and building operations are pushed to the limit. Run of 
live stock is only fair. Country produce in fair receipt and 
generally in improved quality. Wool market active. Hides 
in better demand at good prices. Cotton market locally 
strong but with little special interest, outside of the possi- 








Collections are fair.. 


bilities of the future Retail trade in both city and country 
holding up well. Collections are above the average. Bank- 
ers report money almost entirely in demand for legitimate 
uses, and rates but slightly shaded from the prevailing 5 
and 6 per cent. | 

Denver. —-The general strike in the city, which is be- 
lieved to have reached its height, has made business in all 
lines dull in town and has interfered somewhat with ship- 
ment of goods. Country orders are reported up to the 
average in most lines, but collections are slow. | 

Salt Luke.—Jobbing business in seasonable lines is 
fairly good, and groceries, drugs, paints, hardware and 
furniture are in steady demand, with a fair business in shoes 
and notions. Dry goods and clothing are seasonably quiet 
and drummers are just getting out with fall samples. Wet 
and stormy weather, while beneficial to the farmers, retards 
outdoor work and all lines of retail trade as well as collec- 
tions, which are still backward. Money is in fair supply, 
with a satisfactory demand at firm rates. Local securities 
are rather quiet. 

Portland, Ore.—Jobbing trade shows steady increase 
with the advancing season, and money is easier as evidenced 
by better collections. Movement of small fruits has begun, 
the output being largely increased and will exceed $500,000 
in value. The wool market is opening, with eastern buyers 
fully represented, Clip is of average size and opening prices 
about one cent higher than last year. Hop crop reports are 
contradictory and prospects are for a smaller yield than last 
year, estimates ranging from 60,000 to 75,000 bales for 
Oregon. Grain crops are backward, but general condition 
is promising. The building trades strike still interferes with 
construction. although building permits in past fortnight 
aggregated $140,880, compared with $132,035 in the same 
period last year. Real estate is brisk, transfers in two 
weeks amounting to $226,403, more activity being expected 
hereafter, stimulated by preparations for 1905 exposition. 
Exports in April, 1903, were valued at $736,245; in 1902, 
$859,409. Imports April, 1903, $298,339; 1902, $227,451. 

Tacoma.—Exports for the week were valued at $463,970, 
including 398,622 bushels wheat, 5,000 cases canned salmon 
and general merchandise. During the week the Northern 
Pacific Steamship Company’s liner Tacoma arrived from the 
Orient with a valuable cargo of silk. Trade continues good 
in all lines and shows a gain over the corresponding period 
of last year. 





Conditions in Canada. 


Montreal.—With the settlement of the longshoremen’s 
strike and the subsequent collapse of the teamsters’ strike, 
the business situation is much improved, although the 
accumulation of freight has hardly yet been overtaken. 
General trade with the country is good for the season and 
money keeps coming in well. The prolonged drouth is be- 
coming a serious question and the hay crop as well as the 
make of dairy products is likely to be seriously affected if 
relief does not come quickly. 

Quebec.—business continues good, but rain is much 
needed, as prolonged cool and dry weather has retarded 
vegetation. 

Toronto.—W holesale trade is fairly active and favorable 
weather has made a brisk demand for summer dry goods. 
Orders for fall goods are coming in fairly well. Rice, coffees 
and teas are in good demand. 

Halifax.—leclines in coal and steelstocks have affected 
the money markets and there is less activity in business 
than usual. Collections are somewhat irregular and re- 
newals more frequent. Hardware and building supplies are 
in demand and the lobster fisheries are reported good. 
Magdalen Island fisheries have proved successful thus far 
and trade there is good. 

St. John.—A fair trade is reported in dry goods and 
groceries. In hardware and builders’ material there is 
activity, and for shoes and rubbers the demand is very fair. 
Reports from the British timber markets continue to be 
favorable and prospects in the trade here are encouraging. 

Winuipeg.——Seasonable weather favors seeding and crop 








conditions. Trade is generally good. 
-Vancouver.—Trade conditions on the whole are fairly 
satisfactory. Island labor troubles still affect general 


Collec- 


business and an early settlement is problematical. 
tions are fair. 
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MONEY AND BANKS. 


Weaker Bank Statement—Firm Foreign Exchange 
— Gold Exports to Paris and Argentina. 


Last Saturday’s exhibit by the associated banks was less 
satisfactory than was generally anticipated, due to an 
unexpected loan expansion of some size. Recent events 
have undoubtedly strengthened this country’s international 


position very materially, both by liquidation of foreign loans 
in shipments of specie and transfer of maturing accomoda- 
tion to local institutions. The latter factor was one cause 
of the poorer associated averages. Gold to the amount of 
over $4,000,000 went to Paris and South America during the 
past week, making over $8,350,000 sent out of the country 
since the movement was inaugurated a few weeks ago. While 
unusually large for the season, the total outgo of the yellow 
metal for the year thus far has been extremely small, due to 
high rates for money at New York when the outgo was usually 
considerabie. Postponed shipments are being made up now 
that money is easier, aS was suggested in this column earlier 
in the year. Although Treasury gold holdings are some- 
what below the high-water mark, there is still such a pleth- 
ora that trifling exports should occasion no alarm. There 
will soon be the offset of liberal receipts from the Klondike. 
Bond refunding has become less active, but offerings con- 
tinue on a moderate scale, and Secretary Shaw announces 
that he has not yet fixed upon a limit to the time that opera- 
tions may continue. Itis hardly probable that the entire 
$100,000,000 will be taken, but bank note circulation has 
already augmented materially, despite the low rates for 
money. Steel stock conversion operations will exercise some 
influence on the local money market, and coming railway 
extensions will also require considerable money. 

‘all money has remained easy, with abundant offerings at 
2+ to 3 per cent., the top figure being seldom quoted. Time 
money is available at 3} to 4 per cent. for short terms, and 
even six months money is offered at 4 per cent. Many time 
loans have matured and renewals are few, which adds to the 
available supply of call money. Commercial paper is not 
active as a rule and rates range from 44 to 6 per cent., ac- 
cording to endorsement. 


FOREIGN EXCHANGE. 

More engagements of gold for France and Argentina make 
the outgo unusually heavy for May, but since January 1 the 
total is exceptionally light. It is noticed in connection with 
the movement of late that there is nothing artificial in ship- 
ments, nor are there any of the triangular operations by which 
a profit is secured through two exchange dealings. In fact 
it has been emphasized during the recent movement that 
there is no connection between the outgo of metal and the 
technical exchange market. ‘There is a searcity of available 
commercial bills with which to pay maturing obligations. 
It is anormal and healthy situation resulting in part from 
low rates for money at New York, which do not tend to 
encourage renewal of maturing loans. Daily rates follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.... 4.85 4.85 4.85 4.85 4.85 4.85 
Sterling, sight...... 4.88 4.88 4.88 4.88 4.88 4.88 
Sterling, cables..... 4.88} 4.883 4.884 4.88} 4.884 4.884 
Berlin, sight........ 95.31 95.31 95.31 95.31 95.31 95.31 
ll "5.158 “5.158 *5.158 5.158 5.155 5.15% 


* Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 40 cents pre- 
mium; Boston, par; New Orleans, commercial 75 cents dis- 
count, bank $1 premium; Savannah, buying at 50 cents, 
selling at 75 cents; Cincinnati, between banks 20 cents, over 
counter 50 cents premium; San Francisco, sight 74, tele- 
graphic 10; Charleston, buying par, selling at 1-10 pre- 
mium. 

SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports of 
silver bullion for the year up to May 7 were £2,610,000 to 
India, against £2,839,085 last year; £168,156 to China, 
compared with £16,500 in 1902; £148,391 to the Straits, 
against £250 a year ago, an aggregate of £2,926,547, com- 
pared with £2,855,835 last year. Some recovery in quota- 
tions and a fairly firm tone developed at London because 
of purchases for India and some continental coinage inquiries. 
Quotations each day were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

London Prices.... 25.12d. 25.12d. 25.19d. 25.19d. 25.06d. 24.94d. 

_ New York Prices..  54.62c. 54.62¢. 54.75¢e. 54.75¢. 54.62¢. 54.25c. 
FOREIGN FINANCES. 

An increase of £212,398 was reported in gold holdings by 
the Bank of England, while a contraction of £17,756,000 
occurred in loans. The proportion of reserve to liability 
rose to 51.43 per cent., compared with 37.35 per cent. last 


week. Settlement of Transvaal bond arrangements explains 
the rise in loans last week and this week’s return to normal. 
The official rate of discount was reduced to 34 per cent., 
alter maintaining 4+ per cent. for an exceptionally long 
period. Cheaper money had a helpful influence on the 
security market. Call money in London rose to 3 per cent., 
but time loans were easier. At Paris 2.69 is quoted, and at 
Berlin 34 per cent. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 

May 21. 1903. May 14, 1903 May 22 1902, 


Gold owned ..... $104,936, 266 $106.824,580 $95,918.633 
Silver owned ..... 22,942.402 22,054, 107 0,140,039 


A further loss is noted in net gold holdings, and gross gold 
on hand has also decreased atrifle. There is little alteration 
in the net available cash balance, and including disbursing 
officers’ balances there is still about $151,000,000 in national 
banks. Receipts and expenditures in regular Treasury 
operations have just about balanced for the month thus far. 


NEW YORK BANK AVERAGES. 

An unexpectedly heavy expansion in loans appeared in 
last week’s exhibit of the associated banks, not attributable 
to any increased purchases of securities. Doubtless the 
operations in connection with the United States Steel con- 
version of stock into bonds provided some part of the bor- 
rowing, but a more potent factor was the transfer of foreign 
loans to local institutions. Gold exports exerted little in- 
fluence upon specie holdings, and it is probable that this 
will be made up in the current week’s statement. ‘Treasury 
bond refunding is bearing further fruit in larger bank 
note circulation. Notwithstanding a loss of over a 
million dollars in surplus reserve, there is still a small margin 
over the reserve held a year ago, but a considerable loss in 
comparison with the same date in 1901. Loans gained some- 
what more than deposits, making the excess about $8,000,000. 
The statement in detail compares as follows : 

Week’s Changes. May 16, 1903. May 17, 1902. 











a ae Ine. $5,859,000 $928,939, 200 $879,029,900 
Deposits a as iad ial Ine. 5,000,800 920,835,500 936,161,900 
Circulation .......... Ine. 321,000 44,269,900 31,273,200 
Specie atlas i tail Dee. 295,300 168,756,400 168,825,800 
Legal tenders........ Ine. 508,300 70,445, 100 73,561,200 

Total cash....... Ine. $213,000 $239,201.500 $242,387,000 
Surplus reserve...... ‘Dee. 1,037,200 8,992.625 8,346,525 


Non member banks that clear through members of the 
New York Clearing House Association report loans $79,646, - 
300, a decrease of $1,844,500; deposits, $87,235,200, a con- 
traction of $1,436,000; deficit below 25 per cent. require- 
ment $1,887,000, compared with a deficit of $2,413,400 last 
week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $1,000, exports 
$543,849; gold imports $29,892, exports $2,809,161. Since 
January Ist: Silver imports $394,097, exports $13,775,777 ; 
gold imports $3,142,249, exports $7,276,504. 


BANK EXCHANGES. 


Bank exchanges continue normal for May and reflect heavy payments 
through the banks for the third week of the month. There is an in- 
crease at nearly every city except at New York in comparison with the 
big total of May, 1901, when the Northern Pacifie corner in the New 
York stock market swelled bank payments enormously. Total exchanges 
this week at all leading cities in the United States are $2,048,002,178. a 
gain of 3.4 per cent. compared with last year, but a loss of 14.4 per cent. 
compared with 1901. The loss compared with 1901 is wholly at New 
York, Boston and one or two minor cities. All other cities report a con- 
siderable gain. Figures this week and average daily bank exchanges for 
the year to date, compared for three years, are given below: 

















Week, Week. Per Week, Per 

May 21, 1903. May 22, 1902. Cent. May 23, 1901. Cent. 

Boston......- $127,235,196 $132,669,680 — 4.1 $156,941,458 —18.9 
Philadelphia . 124,976,688 127,973,748 — 2.3 110,529,132 +13.1 
Baltimore ... 23,664,109 22,104,776 7.1 25.071,069 — 5.6 
Pittsburg ... 51,836,255 44,157,239 17.4 44,696,762 15.9 
Cincinnati ... 24,004,000 20,973,400 14.5 18,541,900 28.4 
Cleveland. ... 16,549,621 14,268,177 16.0 16,118,112 2.7 
Chicago ..... 180,158,038 156,871,758 +14.8 156,759,122 14.9 
Minneapolis . 11,696,750 10,184,957 +14.9 8,505,347 37.5 
St. Louis .... 53,156,540 51,383,803 -+ 3.5 47,388,398 12.2 
Kansas City . 19,120,524 15,994,486 19.5 18,587,663 2.8 
Louisville ... 9,623,174 9,414,725 2.2 10,040,512 — 4.2 
New Orleans. 15,328,933 11,992,823 27.8 9,939,792 168 
S. Francisco . 28,261,955 22,723,911 24.4 20,654,660 36.8 
ae $685,611,783 $640,712,783 7.0 $643,773,927 + 6.5 
New York... 1,362,390,395 1,340,842,517 T 1.6 1,750,044,631 —22.2 

















Total all .. $2,048,002,178 $1,981,555,300 -++ 3.4 $2,393,818,558 —14.4 
Average daily : salihes 
May to date... $337,101,000 = $392,398,000 —14.1 $512,790,000 —34. 
Oa 346,519,000 393,407,000 —11.9 438,725,000 —21 


lst Quarter 363,147,000 351,850,000 + 3.2 368,137,000 — 1 
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Confusing Weather Reports—Corn Planting Delayed 
—Sensational Fluctuations in Cotton. 





Losses in agricultural sections have been considerable 
along the Atlantic coast because of drouth, and even in 
the central West there is complaint on this account, yet the 
great staples are not seriously injured. Garden truck and 
dairy products near the big eastern cities may be more ex- 
pensive because of restricted output, but there is little 
commercial significance in this feature. Taking the country 
as a whole and giving due weight to the importance of the 
crop affected, the worstevent of the past week is the delay 
in getting corn-planted, while the situation on the whole is 
one of excessive moisture rather than drouth. Local condi- 
tions are consequently in no way representative although 


most impressive by proximity. Some advance in prices of 


grain occurred in response to better cables and increased 
foreign buying, induced by several unfavorable weather re- 
ports in Great Britain and on the continent. All other 
leading staples become insignificant when the cotton market 
is underreview. Experts no longer consider statistics of 
stocks, exports or receipts, and conditions in the manufac- 
ture are not considered pertinent. It is solely a matter of 
speculative control in conjunction with traders for the short 
account. Spot cotton rose above twelve cents, which was 
the high point at the close of January, 1901. The maxi- 
mum figure for cash cotton during the past week surpassed 
all records for many years, but this staple has had a career 
of erratic fluctuations and no price will ever appear high 
when contrasted with the position during 1864. 
The closing quotations each day, for the most important commodities, 
and corresponding figures for last year, are given herewith: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, May Option....... 83.00 83.79 83.62 83.87 83.50 83.50 
Corn. nearest Option...... 24.87 55.00 56.50 56.50 58.00 57.50 
Cotton, middling uplands. 11.40 1185 IL85 12.15 12.05 12.05 

s a OGL VLA 10.24 12.25-«(10.70 10.95 
Lard. Western........---- Y.355 9,25 9.35 9.35 9.35 9.35 
Pork, WSS... 2.2 cccccee 18.25 18.00 18.25 18.25 18.25 18.25 
EO EOE 6.90 6.40 6.50 6.30 6.30 6.30 
Coifee, No. 7 Rio.......... o12 2.12 2.12 2.12 o.12 3.12 


The prices a year ago were: Wheat, 79.75; corn, 70.25; cotton, 9.50 ; 

lard, 10.50; pork, 18.00; hogs, 7.90; coffee, 5.50. 
GRAIN MOVEMENT. 

Wheat is not coming to western markets as freely as it 
did a year ago at this time, but the shipments from Atlantic 
ports, particularly of flour, are fully maintained. Both 
arrivals of corn at the interior and exports from the eastern 
seaboard are fully maintained, the latter making the usual 
striking comparison with the corresponding week of 1902. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last four weeks is also given, with compara- 
tive figures for last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 

















WHEAT. FLOUR. CORN. 

r — = —— a Pniontemmnen ro 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

FUE sccnees 127,440 364,885 29,142 334,886 120, 187 
Saturday .... 215,714 413,262 112,157 454,110 44.20? 
Monday ....- 272,888 273.296 22,219 210,540 105.612 
Tuesday ..... 250.580 295,602 30,631 SoO4.610 oH.644 
Wednesday .. 220.363 178,808 26,997 406.350 133.711 
Thursday weee ©6226.556 659,239 14,207 470,338 156,879 
eee 1,298,341 2,185,002 235.309 2.230.834 1,097,235 
“ Jastvear. 1,498,494 1,668,598 249,510 1,263,188 87,401 
Four weeks .. 7,172,272 7,092,415 9.312 4,200,494 2, 00,534 
“ last year. 6,195,606 8,100,146 846,600 6,613,421 995,076 


The total western receipts of wheat for the crop year thus 
far amount to 237,831,912 bushels, against 223,579,099 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 3,243,982 bushels, against 
2,873,059 last week and 2,791,393 bushels a yearago. Pacific 
exports were 507,693 bushels, against 383,360 last week and 
815,510 last year. Other exports 871,305, against 455,545 
last week and 256,660 a year ago. Exports of wheat and 
flour from all points of the United States since July 1 have 
been 186,196,794 bushels, compared with 214,517,932 bushels 
for the same time last year. Official returns are used up to 
the end of April. 


THE WHEAT MARKET. 

A decrease of 1,791,000 bushels in the domestic visible 
supply last week reduced the total to 30,655,000 bushels, 
which compares with 33,577,000 bushels a year ago, when 
there was an almost identical loss of 1,725,000 bushels. 
Total shipments from all surplus countries were 11,366,000 





bushels, against 9,781,000 bushels in the preceding week 
and $8,637,000 bushels a year ago. Gains over last year’s 
figures were conspicuously heavy from Russian and Argen- 
tine ports, with smaller increases from Roumania and India. 
This continent alone reported a decrease. Some degree of 


firmness has developed in the markets, due to reports of 


injury and delay. It is not yet possible to ascertain the 
extent of damage, but there is a general belief that early 
expectations will not be fully realized. 

THE CORN TRADE. 

Last week’s official statement showed a loss of 998,000 
bushels in the domestic visible supply, making the agegre- 
gate 0,212,000 bushels, compared with 4,870,000 bushels a year 
ago, When the loss was 827,000 bushels. Shivments from all 
surplus countries amounted to 2,558,000 bushels, compared 
with 3,522,000 bushels in the preceding week and 2,657,000 
bushels a year ago. ‘The customary large increase over last 
year’s figures appeared in shipments from the United States, 
but all other nations suffered losses, especially Russia and 
Roumania. Argentine exports were liberal in both years. 
Delayed planting and some pressure advanced the May 
option, but the market was otherwise dull and steady. 


MEATS AND DAIRY PRODUCTS. 

Conditions in western meat centers are devoid of altera- 
tion, and there is no disposition to operate aggressively in 
provision contracts. Although the new year’s position is 
not yet definitely established, there is a belief that supplies 
will ultimately warrant easier quotations, but thus far the 
concessions are few and trifling. Milk has been reduced to 
2+ cents a quart, net to shipper, despite talk of drouth in- 
jury to vegetation in this vicinity. Butter remains un- 
changed at 21 cents for best state dairy and eggs are a 
fraction stronger at 19 cents, with a large percentage of 
arrivals going directly into cold storage. 

COFFEE CONDITIONS. 

Option transactions are light and quotations rule at about 
the bottom point, with little to revive interest or activity. 
Jobbing trade is limited, and there is no confidence in early 
recovery in prices. Stocks in the United States do not show 
as heavy a margin over the tigures a year ago, but this is 
owing to the increase in 1902. Brazil receipts are well main- 
tained, far surpassing all records except last year’s phenom- 
enal movement, which remains about three million bags 
larger. Supplies of mild coffee are also increasing and im- 
porters are more anxious to make sales, which exerts a 
somewhat weakening intluence upon quotations. 


RAW AND REFINED SUGAR. 

While last week’s firmer tone has been fully maintained, 
the situation is without alteration. Centrifugal is quoted 
3.69 and Muscovado 3.19, while standard granulated remains 
at 4.85 list, which is about 4.75 with the discounts. 


THE COTTON MARKET. 

All ordinary influences are impotent in a market dominated 
by such a complete corner as apparently existed in cotton. 
Port receipts arrive more freely than they did a year ago, 
but do not appear to swell the available stoeks, nor do sales 
of raw material by mills relieve the stringency. Liverpool 
cables indicate that speculative short sales have occurred 
there also, and effurts to settle these contracts continue to 
provide ammunition for the “bull” campaign. Three leaders 
have had part in the movement, and the power of New 
Orleans has been shown by sales of the July option a full 
cent above the New York figure at the same time. Top 
prices here were 11.98 for May, 11.36 for July and 11.05 for 
August. The latter month above eleven cents is the most 
incomprehensible feature of the situation. It is needless to 
say that exports are not heavy just now. The first distinet 
check to the advance appeared on Thursday with violent 
declines and amid great excitement. 

Three Weeks’ 


In U.S. Abroad & Afloat. Total. Dec ease. 
1903, May Pee 436,095 1,306,000 1,742,095 339,129 
1902, - 746,811 1,553,000 2.299.811 374,058 
1901, n° hore 967.771 1,412,000 2,379,771 310.819 
1900, as ne 524.674 1,386,000 1,910,674 416,078 
1899, ss tina a 1,176,558 2.335.000 3.9OLL.558 260,947 
1898, 7 ee 810,783 2,028,000 2 838,783 431,2¢9 
1897, S tmeeeds. 503.356 1,747,000 2.250.356 277.200 
1896, “« 2...... Sa 1.662.000 2.221.791 368.036 
1895. ee 676,552 2,708,000 3,384.552 339.874 


From the opening of the crop year to May 15th 10,067,648 
bales of cotton came into sight, according to figures com- 
piled by the L'inancial Chronicle, comparing with 9,748,687 
bales last year and 9,035,759 bales in 1901. This week port 
receipts were 48,000 bales, aguinst 22,002 bales in the cor- 
responding week of 1902 and 54,906 bales two years ago. 
Takings by northern spinners to May 15th were 2,004,309 
bales, compared with 1,956,066 bales last year and 1,757,902 
bales two years ago. 
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THE CORN CROP. 


Planting Far Behind on “Account of Hot, Dry 
Weather. 


mnpeets to DuN’s REVIEW from branch oftices of R. G. 
Dun & Co. in the corn belt indicate that planting is from 
two to four weeks late. In most sections the ground is so 
dry that it is impossible to prepare it properly, and while no 
indications of the acreage can be given at this time it is 
venerally reported that the usual acreage will be put in. 
The weather has been very bad, in the early spring too cold 
and wet and now too dry and hot. In Ohio the ground is 
baked and little seed has been planted. The acreage will 
probably be about the same as last year. In Indiana plant- 
ing is under way, but weather conditions are unfavorable. 
Even in the river bottoms where floods early in the season 
delayed work, rain is now needed to put the ground in 
proper condition for planting. In Illinois the acreage will 
exceed last year, but planting is greatly delayed. In lowa 
and Missouri recent warm rains have benefited the ground, 
and conditions are now reported generally satisfactory. In 
Kansas the weather has been cold and wet, and much re- 
planting has been necessary. In Kentucky and ‘Tennessee 
the acreage is fully up tolast year, and in some sections 
there is an increase, but the crop is very backward. 

Cincinnati.—Very little corn has yet been planted, farmers 
having been delayed somewhat by the wet weather and other unfavor- 





able conditions. There is plenty of old corn in the cribs in good con- 
dition. Very little is used by the farmers, as the prices offered by 
dealers are good. There are plenty of hogs in the market in good 
condition. 

Columbus.—Corn planting is two weeks late. Dry weather has 
prevented breaking up of the ground, and only a small part of the corn 
is planted. The indications are that the acreage will be up to the 
average if the weather improves. There is a considerable amount of 
old corn in cribs, but it has not kept well and much of it is not 
merchantable. 


EDs y tom.—Not over five per cent. of corn is planted. The weather 
is wears and farmers are waiting for rain. The acreage will probably 
exceed that of last vear. There is very little old corn in the cribs for 
market, and it is not in very good shape; most of it will be used for 
home consumption. Hogs are light and not as good as last year, though 
it is thought hoy will bring better prices. 


Cleveland.—The corn acreage is about ten per cent. larger in this 
section than a year ago. Conditions are backward. Planting is pro- 
vressing, though the ground is too dry, but this is not a serious menace 
to the crop at thistime. There is more corn in the cribs at this season 
than usual, which is attributed to shortage of cars during the winter 
months. 

‘Toledo.—Planting very backward; weather cool and very dry: 
ground hard and lumpy, being prepared with difficulty; acreage about 
the same as a yearago. Very small per cent. of seed now inthe ground, 
but planting will likely be finished within a few davs.- Not more than 
twenty-tive per cent. of old corn on hand; much of it fed to live stock 
and balance sold at favorable prices. 


Canton.—Conditions as to corn are fairly favorable. The spring 
has been late and the recent extremely dry weather has delaved growth 
of the crop. There is practically no old corn in the eribs. The acreage 
this year is about the same as last. 

Eodiomapelis.—The planting season is about three weeks late 

caused by the cold and wet spring. Acreage will probably show a slight 
reduction. 


Fort Ww ayme.—The acreage will be fully as large as last year. 
Planting is progressing rapidly, and with favorable weather conditions 
will be completed next week. The ground is very dry. Forty to fifty 
per cent. of old corn is still in cribs. Hogs are in good condition, with 
little, if any, disease. 

Evansville.—The late overtiow of the river bottoms has made 
corn backward and very little has been planted. The ground is breaking 
up poorly and rains are needed to put the bottom lands in good eondi- 
tion. About the usual acreage has been planted. Most of the old crop 
has been disposed of and what remains wis be needed on the farms. 


Quiney.—The acreage is about the same as last year, but planting 
is delayed by dry we ather. Fully forty per cent. of last year’s corn is 
still in the cribs and is in first class condition. The supply of hogs is not 
up to the average, but is a little better than last year, and they are in 
good condition. 

Peoria.—Planting is backward, owing to cold and dry weather. 
The acreage will exceed last season, as oats have not done well, and farm- 
ers are planting to corn. 

Cedar Ra pids.— Planting conditions have not been favorable in 
this section. While the acreage may be fully up to last vear. planting is 
two to four weeks late. The weather is pow warm, with a fair amount 
of rain, making present conditions satisfactory. 


Ot tum wse-—Ilt has been too wet in most sections for much corn 
planting, but dry weather in the next week or two will allow planting 
and insure the usual crop. 

Sioux City.—The season is backward ten to fourteen days: plant- 
ing not completed, but present conditions favorable. Acreage will prob- 
ably be increased 25 per cent. over last year. Very little corn is moving 
now and not much is expected, feeders showing an inclination to hold on 
to what they have. 





St. Louis.—Planting has been retarded by weather conditions. 
The amount of old corn in the country is comparatively light, and is 
mainly in farmers’ cribs and railroad cribs The small proportion held 
over is due to heavy feeding during the early part of the winter season. 

St. Jose ph.—Recent warm rains have made conditions more 
favorable for seeding. There will be at least a 10 per cent. increase in 
acreage. The amount of old corn is small and of poor quality. 

Leavenworth,.—The unusually cool and wet weather has delayed 
planting, and in some localities considerable replanting is nee essary. 
There will be a small increase in acreage. 

Wichitsa.—The acreage is about the same as last vear. The 
season is very backward. The cold, wet weather for the past fifteen 
days has greatly retarded its growth. About 20 per cent. of last year’s 
crop is still in the hands of the farmers. The hog crop will be about the 
same as last year. 

PP cadkaciala.—Planting conditions are tavorable: acreage about 10 
per cent, increase. Weather and other conditions favorable, except that 
the late, wet spring has caused planting to be a little delayed in the low 
lands. About 50 per cent. of the product of the hills is unsold, but most 
of this is consumed on the farms, while in the best corn belts, the river 
bottoms, nearly all has been sold. 

Mem plais.— Recent rains and warm days have been beneficial; the 
crop is not in average condition at this date. The acreage is about the 
same as last vear. Practically all the corn made in this section is con 
sumed on the farm where grown, and the stock on hand is said to be in 
good condition. 

Hé nox ville.—W eather conditions are not favorable, and the acreage 
will be less than last year. The ground is too dry for plowing, and pros- 
pects for even an average crop are not encouraging. The amount of old 
corn in cribs is below the average, as the crop last year was not large. 


SS 


RAILROAD EARNINGS. 


Railroad earnings still show a gain over all preceding years, and the 
volume of traffic is larger than in April and very heavy for a spring 
month. Gross earnings of all railroads in the United States reporting 
for May to date are $16,840,011, an increase of 13.6 per cent. over last 
year and 25.7 per cent. over 1901. Earnings of all United States roads 
reporting for the past four weeks are compared below with last year: 


15. 1902. Per Ce a. 
45 roads, second week of May...... $7,505,143 $7,004.314 +12. 
0) roads, first week of May. ....... 8,960,508 1,908, 177 +1: 4 
D4 roads, fourth week of April.... 13,340,898 10,856,055 +22. 
03 roads, third week of April ..... 9 613,037 8,548,775 412.5 


Nearly all classes of roads still report a gain in earnings, but the 
increase is especially marked on Trunk lines. now including the large 
western connections of these important systems, and the Southwestern 
roads. Central Western and Southern roads report a considerable 
increase in earnings. In the Pacifie group is included only the earnings 
of Union Pacific for one week. and these show an increase of 15 per cent. 
The few small Granger roads reporting still show a loss in earnings. In 
the following table earnings of roads reporting for the month are 
compared below with last year, and percentages are given showing 
comparison with 1901: 























2 a MV —Per Cent.—— 
1905. 1902. 1903-02. pues-O] 

> = #2.967 742 $?.532.937 Gain F454. 805 +1 72 +27.6 
Central W'n. ? 404,854 2.188.203 Gain 276,501 --12.7 +25.4 
Girangers ... 422412 426,548 Loss 4156 — 1.0 +12.9 
Southern ... 5,398,163 4,778,028 Gain 620,185 +10.9 24.9 
South W’n.. 4.985, 609 4.464.884 Gain 920,725 +11.7 T 7.0 
PRONG. ccass 601,23 221.801 Gain 79,430 +-+15.2 — 
U. S. Roads. $16,840,011 $14.912,491 Gain $1, V7. 520 +13.6 -+25.7 
Canadian ... 9 1,794,000 1,475,000 Gain 316, 000 +21.4 61.7 
Mexican .... = 1,463,169 1.185,284 Gaim 277,885 +23.5 45.5 

. $20,097, 180 $17,575,775 Gain #2, 921,405 +143 +29.8 


RAILROAD TONNAGE. 


The loaded car movement at St. Louis and Indianapolis shows 
continued heavy traffic. The movement of grain for export is heavy 
to southern ports. but is still very light eastbound. Traffie west- 
bound continues far in excess of eastbound. Local business is he avy, 
especially in iron materials. Packing houses and stock yards are very 
heavy shippers. Below is given the number of loaded cars handled 
during the week at St. Louis and Indianapolis, compared with the 
preceding vears: 








St. Louis - —-———Indianapolis ~ 
1903. 1902. 19OL. L900. 1903. LyvZ, i9V1L. 1900. 
April 25...56.945 56.193 49.695 52.274 23.769 21.713 20,644 20.989 
May 2.....58,027 56.342 48.972 51,075 22,934 21,569 21,228 21,592 
May 9.....57.925 55.422 47,628 49.826 23.995 21,144 21,324 20.432 
May 17....56,791 55,972 49,250 49,650 24,149 21,764 21,614 20,001 
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FAILURES AND DEFAULTS. 


Failures in the United States this week are 191 and in Canada 14, total 
205, against 200 last week, 197 the preceding week, and 204 the corre- 
sponding week last year, of which 192 were in the United States and 12 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 

May 21, 1903. May 14,1903. May 7, 1903. May 22, 1902. 





Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5, 0u0 To‘al 
ER 29 67 30 79 16 66 27 74 
i i) 44 17 59 4 49 10 52 
. ae 24 63 13 48 14 45 15 48 
Pacific...... 10 17 6 10 6 15 4 1s 
United States 72 191 71 196 45 °175 56 192 
Canada...... 4 14 5 13 6 22 2 12 
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THE INDUSTRIES. 


Fewer New Labor Disputes—Easier lIron—Heavy 
Shoe :Shipments—Textile Output Smaller. 





There are some evidences that the epidemic of strikes has 
received a check, the past week having brought fewer new 
controversies into existence. Many disputes remain unad- 


justed, but the places of strikers have been filled sufficiently 


to keep most plants partially active. In other cases the 
points at issue have been arbitrated or settled by mutual 
agreement, and several new wage scales are in process of 
arrangement. In the leading industry there is general 
activity, and prospects for continued prosperity are brighter 
because of the return to more normal prices, although this 
fact has been erroneously taken to mean depression. With 
the return to lower prices there is prospect of smaller im- 
ports and larger exports of iron and steel. Coke is now so 
abundant that some ovens are being closed, and quotations 
are no longer inflated. Cotton mills have secured small 
concessions from purchasers of goods, but not commensurate 
with the sensational position of the raw material. Some 
improvement is seen in certain sections of the market for 
woolen and worsted fabrics, and new lines of carpets have 
sold freely. Satisfactory conditions exist at New England 
shoe shops, activity being assured for some time to come. 
Forwardings from Boston, according to the Shoe & Leather 
Reporter, were 94,190 cases, against 78,193 cases in the same 
week last year, and for the year thus far shipments surpass 
those of 1902 by 200,000 cases. Settlement of the tin plate 
wage scale was a most encouraging feature. 
IRON AND STEEL. 

Readjustment in prices of iron and _ steel continues, the market 
gradually resuming normal conditions. There is no evidence of 
diminished activity as yet, and in many cases prompt deliveries are 
urged, but as the increased capacity brings plants nearer their orders, 
buyers are naturally less eager to place contracts. The fact that some 
concessions have been made in quotations tends to postpone business, 
prospective buyers waiting for still more favorable terms. When con- 
sumptive demands will permit of no further delay this season of waiting 
willend. During the winter such abnormal conditions existed as to fuel 
supply and unprecedented inadequacy of railway equipment that 


furnaces and mills were forced to largely extend capacity. These sup- 
porting factors are no longer in evidence and the market has sagged 
under the influence of less pressure for deliveries. Yet there is no 
evidence of depression, and the outlook is more encouraging despite some 
reselling of iron and steel bought in excess of actual needs or on specula- 
tion. This business is not of sufficient magnitude to warrant uneasiness 
or lack of faith in the continued prosperity of the industry. Among the 
features of notable activity may be mentioned tin plates, merchant pipe 


and structural shapes. 

Without any sudden reaction the quotation of tin has gradually 
sought a lower level, spot prices falling somewhat below 293 cents. The 
next event of special interest in regard to this metal will be the Banca 
sale on Wednesday. Copper is nominally unchanged at 14} cents, 
with outside quotations somewhat lower, but no business reported. 
British imports for the year thus far fall 20,000 tons short of 1902. There 
is no change in lead or tin plates, but the latter are very active in 
preparation for usual seasonable trade. 

COAL AND COKE. 

Nothing of interest has developed in the anthracite market during the 
past week. There is a good demand in preparation for next winter's 
consumption, and dealers still report unusual efforts to secure supplies 
early. Consumers have become educated regarding the sliding seale of 
prices, and take advantage of the economy in addition to avoiding any 
uncertainty of scarcity. 

Little change has taken place in the bituminous coal fields of the 
Pittsburg district during the past week. The rivers still continue below 
a boating stage and a large amount of coal is accumulating in the local 
harbor. The rail operators are receiving a fair supply of cars, and gen- 
eral conditions are reported better than one year ago. 

Coke is now selling as low as #3 at the furnace and a fair supply is 
being furnished local consumers, although the shipments for the week 
have been smaller than during the former week. A summary of the 
Connellsville region for the past week shows 20,956 ovens in blast and 
1,226 idle. The produe tion was 232,214 tons, compared to 233,279 tons for 
the prior week, a decrease of 1,065 tons. The shipment from the 
Connellsville field for the week was 11,157 cars, or 242,454 tons, compared 
to 11,586 ears, or 251,892 tons, for the former week, a decrease of 429 ears, 
or 9,438 tons. The shipment for the week from the Masontown field 
amounted to 1,102 cars, or 32,256 tons, compared to 975 cars, or 27,300 tons, 
for the former week, an increase of 177 cars, or 4,950 tons. 


MARKET FOR WOOL. 


Producers are securing fairly good prices for the new clip, domestic” 


markets being steadied by good prices paid at the London sale. No 
further concessions are reported among dealers at the leading eastern 
cities, although trade is quiet and shipments from Boston small. 


‘BOOTS AND SHOES. 

Shoe salesmen representing New England manufacturers are leaving 
to visit jobbers in the South and West with spring samples, but the 
principal objects of their trips will be to secure supplementary orders 
for fall shoes. Some manufacturers have most of their early fall con 
tracts completed, but shipments of these are not being made to any 
extentas yet. Prices continue on a steady basis, and there is a fair busi- 
ness in progress on seasonable goods. Some factories are beginning to 
take account of stock, and as others will do so during June and early 
July it is anticipated that operations will be interrupted to some extent. 
The question of price is not a disturbing element at present, and varieties 
that were previously advanced are held firm at the increase at which 
sales are quite readily made. The local jobbing trade continues good. 
City retailers still display a marked interest in patent leather goods, and 
the recent warm weather has caused a sharp demand for Oxfords. The 
out-of-town trade is fair, but city wholesalers state that bad crops antici- 
pated throughout the State and labor difficulties in Pennsylvania and 
elsewhere are affecting collections from country shoe dealers. 


LEATHER CONDITIONS. 

The market on sole leather continues steady, with a firmer feeling 
evinced in some varieties. The advance of le. per pound noted last 
week in union sole continues to be maintained, and Philade!phia tanners 
are asking higher prices on Texas oak sides. The market on the whole, 
although not quiet, is without any degree of briskness. Western shoe 
manufacturers have been operating more freely of late in hemlock sole, 
and some of them have purchased ahead, while eastern producers con, 


tinue to buy close to actual requirements. There is a better export 
demand, and several English buyers are in the market in person. Most 
kinds of upper leather are quiet, but glazed kid is a trifle firmer, as tan- 
ners have succeeded in disposing of undesirable light medium stock. 


THE HIDE MARKET. 

The demand continues to improve for late salting packer hides, and 
good-sized sales have been made in Chicago and other western points 
during the week. Over 20,000 late May packer Texas steer hides have 
been sold at 1l4fc. for heavy, 12}c. for light and 10jc. for extremes, 
This represents a further advance of jc. May native steers are being 
held by the packers at 12c., but no sales have as yet been made at over 
lige. Packer branded cows have also advanced jc., and the entire market 
is stronger, including country hides. Buffs have been moved at 83c. 


Calfskins continue weak. Foreign dry hides continue steady, and lots 
are taken about as fast as received at unchanged prices. 


HIDES—PRICES AT CHICAGO. 
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DRY GOODS MARKET. 

There have been movements in the market this week which sellers 
interpret as indications that the raw cotton situation is impressing a 
number of important buyers more forcibly than before. The demand has 
shown an increase, and inquiries as to possibilities in the way of forward 
business have been more numerous. Actual purchases have probably 
been little in excess of last week, but as buyers have shown an inclination 
to loosen up somewhat sellers have become more reserved, and the 


business done has been determined by the latter factor. The tone of 


the market is distinctly firmer for goods to be made, and the latter can- 
not be bought on the same price basis as can goods in stock. Buyers 
are not yet willing to pay such a premium, and in spite of showing more 
interest in the general situation are readily checked by an advance in 
price. Individual curtailment of production is evidently spreading, but 
as mills are laying off portions only of their machinery and not shutting 
down entirely the extent of the cut down in output cannot be estimated. 
In some well-posted quarters it is believed to be already considerable. 
The woolen goods division has not changed materially during the week. 
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COTTON GOODS. 


The export demand for brown sheetings and drills has been trifling, 
but more orders for the lighter weights are reported coming,in from the 
jobbing and converting trade ‘s.- The market is firm and stiffening on 
forward contracts. Bleached cottons have been in moderate request, and 
being still in limited supply prices have ruled firm. .There has been an 
upward movement in wide sheetings, a number of lines being advanced 
about 5 percent. ‘There has been little business done at the higher prices; 
sheets and pillow cases are very firm. Cotton flannels and blankets and 
quilts are firm. Denims, ticks, plaids, cheviots and other coarse colored 
cottons are firm for goods on hand, of which the supply is limited and 
against buyers for goods to be made. Ducks are quiet and irregular. 
Kid-finished cambrics are in moderate request at previous prices. The 
following is an approximate range of quotations: Brown sheetings, 

eastern standards, 6c. to 6)¢ ; southern standards, 53. to 6¢.; 3-yards, 5{c¢. 
to Ste. ; 4-yards, 43¢. to 4ic. Bleached muslins, standards, 4-4, 7}c. to 
- kid- finished cambrics, 33¢. 

The print cloth market is firmer and practically 1-16c¢. higher for both 
narrow and wide goods. There is no demand for regulars, but odd 
goods are bid for more fully than sellers are willing to accept. The 
market for printed calicoes has continued quiet in both staples and 
fancies, without change in price. The warmer weather has brought out 
a better demand for fine wash goods for quick delivery. Ginghams are 
very firm and in fuller demand than supply. 


WOOLEN GOODS. 


An increase in the number of orders coming to hand for men’s wear 
woolen and worsted fabrics is reported, and in some instances purchases 
have been of larger volume than of late. The reports coming 
from wholesale clothiers who have their fall garments before their 
customers are irregular in tenor, but upon the whole fairly satisfactory, 
und upon them are based expectations of a gradual improvement in the 
demand for piece goods during the next few weeks. The tone of the 
market here continues irregular. It is firm for a number of leading 
makes of both woolens and worsteds, for which a good complement of 
orders has been secured, but there is considerable weakness in other 
directions. Production, particularly of worsted fabrics, has been much 
curtailed. A fair demand has been reported for overcoatings, but cloak- 
ings are quiet. The dress goods division has ruled quiet throughout, 
but is generally in good shape. Carpets have been in good request at 


recent advances. 

American cotton yarns are in quiet demand, but spinners are unwilling 
sellers at prevailing prices. Worsted yarns continue dull and irregular. 
There has been no change in woolen, linen or jute yarns. 


THE STOCK MARKET. 

Railway stocks are now averaging about $97, while in 
September the high point of $116.27 was recorded. It is 
frequently asked whether conditions have so altered as to 
warrant this decline? In so far as intrinsic values are con- 
cerned there seems no reason to believe that any deteriora- 


tion has occurred. Consequently the problem is narrowed 
down to the proposition of whether prices were inflated last 
fall. Obviously this is not capable of definite demonstration 
or there would be no such a condition of uncertainty as now 
exists. Railway gross earnings are fully maintained, and 
net earnings make even a more Satisfactory exhibit. Yet 
the decline in prices has occurred and there are no evidences 
of early recovery. Money is cheap and calculated to stimu- 
late speculative buying, but a feeling of uneasiness exists. 
This may be in part attributed to the outgo of gold, which 
has always exercised potent influence on security dealings. 
Capital is timid on account of the labor situation, and there 
is also some uncertainty regarding the crop outlook. These 
factors all tend toward conservatism, and Wall Street is 
beginning to feel uneasy about the monetary situation in the 
fall, when requirements are expected to be heavy. Com- 
mission houses welcomed the increased activity, even at the 
expense of quotations. 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each dav in 
thousands (000 being omitted). The first column gives closing prices of 























last year: 
1902. Sat. Mon. Tues. Wed. Thurs. Fri. 

Saree 178.62 157.75 155.75 156.62 153.75 154.62 154.62 
epee 128.00 115.00 114.50 114.25 113.75 114.75 115.00 
Missouri Pacific... 110.37 110.50 108.62 109.12 107.37 108.75 108.87 
RARER 38.62 33.62 33.25 33.62 32.37 34.87 34.75 
So. Railway...... 34.12 28.87 28.12 28.37 27.37 28.37 28.37 
Union Pacific.... 100.50 88.25 87.00 87.75 86.87 87.87 88.12 
Am. Sugar... 128.50 124.75 123.00 123.75 122.75 124.00 125.50 
Brooklyn Rapid.. 67.50 64.00 63.62 64.12 62.62 64.00 64.00 
Manhattan ...... 149.00 140.00 139.25 138.25 138.00 138.87 139.00 
> Me EE ceceve 36.25 33.75 33.37 33.50 32.50 33.00 32.75 
Average 60...... 107.16 98.59 97.96 98.22 97.02 97.66 97.83 
se es 61.98 62 07 61.38 61.82 60.55 61.36 61.59 
a¢ Oe 135.50 127.77 127.22 127.47 126.27 127.57 127.55 
ee 992 209 679 554 804 753 600 


MARKET FOR BONDS. 


These more secure methods of investment are unquestionably attract- 
ing more attention, suggesting greater caution among investors, who 
formerly sought a larger rate of interest even when the risk was more 
pronounced. British Transvaal bonds have been sought by Americans, 
and the high bids for municipal issues also testifies to this tendency to- 
ward conservatism. On the other hand, exchanges of United States Steel 
oreferred stock at 7 per cent. for the new 5 per cent. borids have fallen 
ar short of the allotted amount, throwing a considerable part of the 
burden upon the underwriters: 


FOREIGN TRADE. 


The Week Abroad — Mexico’s Currency Poblem — 
International Hide and Leather Markets. 


The celebration of the first anniv ersary of the establish- 
ment of the Cuban Republic on Wednesday has directed 
attention to the remarkable success of the Administration 
throughout its first year. There have been no disorders and 
a gradual increase in the general prosperity of the people 
has been apparent in spite of adverse conditions. The de- 
parture for Europe of the members of the United States 
International Exchange Commission, Messrs. H. H. Hanna, 
Charles A. Conant and Prof. J. B. Jenks and of Senor Enrique 
C. Creel, Chairman of the Mexican Commission, on Tuesday 
marks another important step in the negotiations incident 
to establishing a new coinage system in Mexico. The sub- 
ject is one of great complexity and involves many conflict- 
ing interests, but it is apparent from the wise and enlightened 
manner in which President Diaz and his able Minister of 
Finance, Senor Limantour, are handling the matter, that 
a solution will ultimately be obtained that will prove 
beneficial to all. ‘There has been no marked change 
in the situation in Manchuria, although, if anything 
there is a re-action in favor of Russia. The Russian 
Government has officially informed the American Depart- 
ment of State that its views regarding Manchuria have 
undergone no change, and that it still contemplates evacu- 
ating that Province in accordance with its agreements. 
There is, however, little prospect that any new treaty ports 
will be opened in Manchuria for the immediate present, and 
reports from private sources indicate that foreign commerce 
is seriously hampered by the restrictions placed upon it. 
The announcement that the new Brazilian loan has been 
heavily over-subscribed at London is an encouraging indi- 
cation of confidence in the existing administration. The 
loun is for £5,500,000, and is for the Rio de Janeiro port 
works. The message of President Alves, on the recent 
opening of the Brazilian Congress, was hopeful in its general 
tenor, and indicated the determination of the Government 
to continue its efforts to place the finances of the Republic 
upon a sound basis. Venezuela has paid the sixth instal- 
ment of its indemnity to Germany, and the seventh is said 
to be ready. It is reported that the revolutionists are again 
active, but this the Government denies. The severe drought 
which has prevailed for some time in Porto Rico has been 
broken, and the agricultural prospects there are accordingly 
much improved. As previously reported in this paper, 
much attention is being paid to cotton planting in all parts 
of the island, and especially in the tobacco district of Cayey 
and Cazuas. Conditions in southeastern Europe and in 
southern Russia continue to be greatly disturbed. 





MEXICO’S CURRENCY PROBLEM. 


The extended trip on which Senor Limantour, the 
Mexican Minister of Finance, is now engaged, is known to 
have intimate relation to the solution of Mexico’s intricate 
money problem upon which his Government is engaged. 
After spending several days at New York, where he held 
conferences with many of the most prominent American 
financiers, the Minister and his suite left for Europe, where 
it is understood that he will visit the leading capitals and 
hold similar conferences, especially at London, Paris and 
Berlin. From statements made by him just prior to leaving 
New York, it is evident that the immediate purpose of his 
tour was already practically accomplished. ‘This was to 
arrange for the issue of new Mexican dollars to the amount 
of $100,000,000. The new dollar is to be made a legal 
tender for all debts and accounts collectible in Mexico, and 
secured by a deposit of $25,000,000 in gold. The present 
Mexican dollar will not receive this Government support 
and will have a value as bullion only. 

Senor Limantour wished it to be distinctly understood, 
however, that the ultimate purpose of his Government was 
not the establishment of a gold basis in Mexico, but rather 
of a fixed value of silver so that merchants and manu- 
facturers would no longer be subject to the annoyance and 
loss occasioned by such fluctuations as have occurred during 
the last few years. While in New York he remarked that 
outsiders could have no conception of the difficulties 
occasioned by the present situation, adding that there was 
a great difference between ‘observing from a distance and 
suffering on the spot.” 

The lofty sense of responsibility with which Senor Liman- 
tour regards the work of this commission is well exemplified 
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in the address with which he opened its sessions, a few tvp- 
ical passages from which are quoted herewith : 

' #*Jn Mexico it at one time was considered axiomatic that 
the wealth of the Republic was curtailed by the diminution 
in the value of the white metal exported, but as time went 
by and after perivds of crisis more or less acute had been 
experienced, former opinions were modified and the problem 
was considered with greater calmness. It was then seen 
that though the low price of silver was detrimental to cer- 
tain interests, it acted as a powerful stimulus to others, 
surrounding them with conditions that were very propitious 
to their growth. It also became apparent that the effect on 
the mining interest could not be very serious, seeing that 
the operation of mines continued to develop so considerably. 
The reaction in opinion did not stop there, but advanced to 
the point of maintaining generally that, setting off the evils 
and the advantages of the depreciation of silver against one 
another, there remained a substantial balance in favor of 
the latter. 

“The truth is, that while the gold premium did not 
exceed 100 per cent. the interests of the country, taken as a 
whole, did not suffer through the curtailment in value of our 
chief mineral product. ‘This seems to be proved by careful 
analysis of the facts, though it is impossible to estimate 
separately the influence of each of the factors that have con- 
tributed to the prosperty of the nation in recent years. A 
point, however, as to which there is no diversity of opinion, 
is in respect to the consequences entailed by the constant 
fluctuations in foreign exchange, for all are agreed in 
characterizing them as hurtful. A rise or fall in the gold 
premium, had it been stable, would not have occasioned such 
an outcry as its constant fluetations, and thus the sudden 
rise of the premium to the unparalleled rates which it has 
recently attained has darkened the situation, affecting as it 
has almost every Class of society, not only by its direct con- 
sequences but by its indirect effect on the prices of almost 
every article of consumption, 

‘Very interesting also is the problem when considered in 
connection with the influenee which the value of silver 
exercises on the monetary Systems of the nations which use 
silver as a measure of all values. ‘That influence is felt 
directly as affecting transactions in commodities coming 
from gold-standard countries, but it also before long affects 
indireetly internal transactions, occasioning a rise in the 
prices of all articles of Consumption and of all services. 

“The question, last of all, has what mght be called an 
international phase, for which reason it must necessarily in- 
vite the attention not only of the countries in which silver 
is the mainstay, of the currency but also of the countries 
Which have adopted the goid standard and which trade ac- 
tively with the former or which have silver-using colonies or 
dependencies. In truth, the great manufacturing nations 
cannot be indifferent to the considerable curtail zent of the 
purchasing power of the countries which consume their 
products, a curtailment due to the depreciation of the local 
currency. 

‘‘ It has been said that the depreciation of the white metal 
does not interest all nations in the same degree; it does 
not even affect, with the same intensity as it affects Mexico, 
the other nations whose monetary circulation is almost 
Wholly composed of silver coins. Our country is exception- 
ally situ ted; partly because one-third of the world’s output 
of silver comes from its mines; partly because the mining of 
silver is, after agriculture, the most important of the nation- 
al industries; partly because si'ver, in addition to the role 
Which it enacts as a commodity in our foreign commerce, 
serves as our monetary standard and as the measure of all 
other values at home, and partly, lastof all, because that factor 
of our wealth represents two-fifths of our exports and is the 
prime instrumentality which pays for the articles which we 
purchase abroad and which settles our trade balance. Thus 
there is no aspect of the problem that is indifferent to us, and 
it may be affirmed that our country is the only one that is 
called upon to study the silver problem in its amplest form, 
in all its diversified phases and in all its momentous pleni- 
tude.” 


INTERNATIONAL MARKETS FOR HIDES. 


Prices on hides have remained firm in about all of the 
principal markets of the United States and Europe, and 
where higher rates have been demanded on account of 
improved quality they have been obtained. Texas hides 
taken off by Chicago packers have advanced from 12 cents 
for the heavy selection of winter take-off to 144 cents for 
May salting, which run short-haired and generally superior 
in quality to the winter hides. Other descriptions of Chicago 
packer hides have also advanced, but the increase has not 
been as great as in the Texas variety. 

The European calfskin market has declined sharply after 








having reached avery high point, as reported in a previous 
issue. Before the drop in Europe occurred, however, con- 
siderable quantities of American skins were exported, and 
as this was something unusual it created considerable in- 
terest. These exportations have ceased now as values in 
Europe have declined below the point where American ¢calt- 
skins can be imported by European tanners. 

It is not believed that hide prices in the United States 
will reach the high marks that they did last summer, when 
heavy Texas hides-sold at 16 cents and native steer hides 
at 15 cents per pound. One feature of the situation this 
year that it is thought will tend to prevent advances is that 
there are large quantities of most varieties of hides at Chi- 
cago and other western packing points. These are chiefly 
native steers, butt brands, Colorados and native cows and 
bulls, and they range all the way from last December to 
date salting. It is estimated that the total holdings of the 
different packers at all points of these varieties are over half 
a million hides, and combined with this is the faet that 
cattle receipts are large and much in excess of what they 
were last year. 

The market on all descriptions of Latin-American dry 
hides has ruled steady, and with decreased receipts tanners 
have been unable to buy these at any lower figures than 
those which ruled a month ago. Some large operators who 
lowered their bids a while ago on Central American and 
South American hides have since entered the market and 
paid full asking rates. 


FOREIGN LEATHER MARKET CONDITIONS. 


There has been some improvement of late in the demand 
for American hemlock sole in Europe following a_ period of 
comparative dulness. British importers have commenced 
to buy more freely again as trade which has been quiet there 
since the Easter holidays has started up. American and 
Australian sole leather continue to compete with each other 
in the English and Scottish markets, and slight fluctuations 
in prices on one variety materially influences trade in the 
other. ‘Three buyers representing large London leather 
concerns arrived in New York recently and are operating 
freely, especially in hemlock sole. 

European leather buyers have taken advantage of a weak 
market in the United States on glazed kid, and have bought 
quite liberally of this material at concessions. One large 
London operator who recently visited America was reported 
to have purchased over $200,000 worth of glazed kid in 
Phi adelphia, besides considerable sole and other kinds of 
leather in Boston and New York. The glazed kid was 
understood to have been secured at concessions from pre- 
vious prices and lower than present ruling rates. 

American tanners of Russia calf leather have been in 
receipt of increased orders for export, particularly to Europe, 
and this together with an unexpected demand from shoe 
manufacturers in the United States has created somewhat 
of a shortage of this variety. Tanners generally did not 
look for much demand for colored shoes this summer, but it 
now develops that more of them will be worn in America 
than last year. 

Reports from Great Britain are that American box calf is 
in better demand than for some time past. This is not due 
to any falling off in popularity of German calf, but to the 
fact that supplies of the latter are inadequate, and British 
buyers are taking the American production as a substitute. 





Foreign Trade at Leading Ports. 





Exports at New York fell off slightly and imports seored a moderate 
gain, While at Boston both increased heavily. Exports at both Phila- 
delphia and Baltimore increased substantially, while imports at both 
points declined—at the former port heavily and at the latter slightly. 

The following table gives the exports and imports at the leading ports 
for the past week and forthe year thus far, together with the corre- 
sponding movements a year ago: 




















EXPORTS. 

Week —— — Twenty Weeks — 

L903. 1902. 1903. 1902. 
New York...... $10,248,387 $10,496,645 $206,617, 899 $193,567,113 
ree 1,800,665 1,167,700 34,662,156 35,257 ,3974 
Philadelphia.... 1,265,872 1,071,364 21,855,709 25,108,779 
Baltimore ...... 1,149,064 1,999,301 21,187,941 18,841,076 

IMPORTS. 

————-— Week- ~ Twenty Weeks——, 

1903. 1902. 1903. 1902. 
New York ...... $10,927,088 $10,644,783 $243,615. 856 $218,570, 987 
BIOGOOR.. . ck ccc scc 2,218,603 1,126,423 39,794,798 30,739,600 
Philadelphia.... 1,032,612 694,483 32,487,478 22,804,484 
Baltimore ...... 678,308 667, 765 9 807,295 9,448,201 


Imports at this city were normal in all lines. The items exceeding 
$100,000 in value were: Shellac, $150,646; furs, $459,057 ; precious stones, 
$435,034; undressed hides, $601,785; copper, $113,825; steel, $113,264; 
tin, $176,763; coffee, $1,002,336; hemp, $186,212; india rubber, $772,774; 
sugar, $873,616, and tobacco, $399,193. Imports of dry goods for the past 
week aggregated $1,948,987, of which $1,595,425 were entered for con- 
sumption. 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


The Merchants’ National Bank of Hampton, 
Va. Capital $50,000. H. R. Booker, president, 
and L. M. von Schilling. cashier. 

The Loveland National Bank, Loveland, O. 
Capital $25,000. John Ii. Bundey, president, and 
B. S. Rathgeber, cashier. 

The Farmers and hants’ National 3 
of Henderson, Tex. Capital $25,000. — F. 
Pettey, president, and W. EK. Stewart, cashier. 

Newport News National Bank, Newport News, 
Va. Capital $100,000. EE. Quincy Smith, presi- 
dent, and Wm. H. Kellogg, cashier. 

The First National Bank of Radford, Va. 
Capital $50,0'0, Wm. Ingles, president, and F. 
Harvey, cashier. 

The First National Bank of Roseau, Minn. 
Capital $25,000. Bendix Holdahl, president, 
and T. D. Thorson, cashier. 

The First National Bank of Emmons, Minn. 
Capital $25,000. H. N. Martinson, president, 
and N. H. Rasmusson, cashier. 

The Citizens’ National Bank of Patchogue, 
N. Y. Capital $50,000. Milton G. Wiggins, 
president. 


NEW STATE BANKS AND TRUST COMPANIES. 

The Farmers’ State Bank of Reger. bg Reger, 
Mo. Capital $5,000. KE. Ritze, John eee 
Charles M. Marris, John M. ¢ Campbe iL Sadie 
Campbell, Arthur D. Campbell, Chester B. C wt 
bell, W. H. Campbell, Ll. B. Campbell and M. D. 
Campbell. 

The Bank of Cardwell, of Cardwell, Mo. Capi- 
tal $10.000. The Board of Directors are: R. H. 
Jones, W. F. Shelton. Jr.. O. S. Harrison, Virgil 
MeKay, E. A. Vail, J. B. Hale and J. E. Thomas. 

The Bank of Homerville, of Homerville, Ga. 
Capital $25,000. L. O. Benton, president; H. J. 
Peagler, vice-president, and M. A. McDonald, 
cashier. 

The Auxier State Bank of Bessie, Okla. Capi- 
tal $5,000. The incorporators are: W. B. Auxier, 
S. W. George, Thomas Auxier, J. E. Tarber and 
B. B. Willis. 

The Bank of Ozan, of Ozan, Ark. Capital 
$50,000. J.S. Conway, president; J. E. Goodlett, 
vice-president, and August B. Clark, secretary 
and treasurer. 

The Benton Bank, of Benton, Mo. Capital 
$15,000. William Hunter, M. Arnold and W. H. 
Heisserer. 

The Farmers and Merchants’ Bank of Kamrar, 
Iowa. Capital $25,000. George S. Neel, presi- 
dent, and George K. Kray, cashier. 

The Bank of Lenoir, of Lenoir, N. C. Capital 
£10,000. 3 W. F. Harper. Mrs. E. H. Bern- 
eng Gi. F. Harper and J. M. Bernhardt. 

The Citizens’ Foe ose and Trust Company of 
Coshocton, O. Capital $50.000. E. Finley, E. W. 
Adams. L. E. Baughman, T. H. Wheeler, W. B. 
Litten and R. H. Mills. 


The Ridgeway Banking Company. Capital 
$25,000. B. F. Fisher, O. E. Peey, Jacob A. 
Runner, Frank L. Adams and John Brungard. 


The Citizens’ Bank of Lebanon, Mo Capital 
$20,000. <A. N. Martin, president, and C. G. 
Fuhlendorf, vice-president. 

The Bank of Dewey, of Pawhuska, Okla. 
Capital $10,000. Mrs. M. M. Metealf, W. H. 
Metealf and E, L. Woodson. 

The Charlton Bank of Worthington, Mo. 
Capital $10,000. W. E. Worthington, C. Berry 
and Hiram Hatfield. 

The Manchester } yr ber and Trust Company 
of Pittsburg, Pa. Capital $125,000. James P, 
McKinney. president; Anthony H. Trimble, 
vice-president and secretary, and Edward Herr, 
treasurer. 

The Bank of Bradford, of Bradford, Tenn. 

Capital $20,000. Jeff P. Martin, M. C. Boone, 
J. S. Alexander. D. H. Patterson and J. N. 
Alexander. 


The Treasury Trust Company of Pittsburg, 
Pa. Capital $250,000. E. T. C. Slease, P. M. 
Pfeil. W. P. Wood, Otis B. Lane, Levi and 
W. H. Colvin, F. S. Robertson and James H. 
Payne. 

The Yazoo Valley Bank of Webb, Miss. Capi- 
tal $100,000. The Board of Directors are as fol- 
lows: Jerry Robinson, E. V. Catos, J. J. Marks, 
E. B. Taylor, James F. Fontaine, Harold R. 
Stone and (. C. Russell. The officers are: 
Harold R. Stone, president; Jerry Robinson, 
first vice-president; E. V. Catos, second vice- 
president; J. J. Marks, secretary: C. C. Russell, 
cashier, and W. A. Eager, assistant cashier. 

The Old Bank of Shelbina, of Shelbina. Mo. 
Capital $50,000. The incorporators are: R. E. 
Bodine, M. L. Ways and R. E. Smithland.- 


The Anderson Brothers Bank of Rigby, Idaho. 
Capital $10,000, J, C. Anderson, Robert Ander- 








son, C. C. Campbe ll, M. M. Hitt, A. L. Campbell, 
James E. Steele, I. Gudmunsen, George Cordon, 
Samuel Harrop, Albert Taylor, William Briggs 
and Adam Sauer. 

‘The Commercial State Bank of Republican 
City, Neb. Capital $5,000. J. B. McGrew, E. C 
Moffett and R. V. MeGrew. 





CONVERSIONS. 

The Bank of Paragould, Ark., changed to the 
First National Bank of Paragould. Capital 
$50,000. 

The Merchants’ Exchange Bank of Sparta, IIL, 
changed to the First National Bank of Sparta. 
Capital $5 ',000. 

The Merrick County Bank of Clarks, Neb.; 
changed to the First National Bank of Clarks. 
Capital $25,000. 





APPLICATIONS APPROVED. 

The First National Bank of Webster. Pa. 
Capital $25,000. Robert A. Morrison, R. A. 
Rankin, P. W. Bargehr, W. H. Morrison and 
H. R. Smith. 

The People’s National Bank of Shippensburg, 
Pa. Capital $50,000. J. S. Omwake. Shippens- 
burg, Pa.; G. B. Cole, G. W. Thrush, Geo. W. 
Himes and A. A. Aughinbaugh. 

The First National Bank of Condon, Ore. 
Capital $25,000. H. L. MeWilliams, Ashland, 
Ore.: D. B. Provost, L. L. Mulit, J. L. Fenton 
and T. E. Hills. 

The First National Bank of Yorkville, S. C. 
Capital $50,000, O. KE. Wilkins, Gaffney, S. C.; 
F. G. Stacy, R. M. Wilkins, W. I. Witherspoon 
and W. R. Carroll. 

The Marion ge Bank, Marion, Va. 
a $25,000. Geo. W. Richardson, Marion, 

1. P. Collin, Otis L. Williams, W.L. Lincoln, 
R. A. Anderson and B. H. Baylor. 

The First National Bank of Clintonville. Pa.: 

ig $25,000. John M.McKee, Clintonville, Pa.: 
W. C. MeKee, Reuben Byers, L. J. Sisney, H. J. 
winds ndorf and R. M. Cross. 

The First National Bank of Syracuse, Kan. 
Capital $25,000. George Getty, Syracuse, Kan.; 
George J. Downer, W. P. Humphrey, Ben. A. 
Wood and E. M. Seott. 

The Commercial National Bank of Uvalde. 
Tex. Capital $50,000. W. P. Dermody, Uvalde, 
Tex.: Ira Havins, N. B. Pulliam, H. Vanham 
and W. W. Collier. 

Areadia National Bank of Newark, N.Y. 

Capital $50,000. Peter R. Sleight, Chas. E. 
Leggett, Calvin Vary, William H. Hyde and 
Charles L. Crothers. 

The First National Bank of Conneaut Lake, 
Pa. ' Capital $25,000. E. B. Harshaw, Perry 
Shontz, F. L. Brown, G. B. Livingston and C. B. 
Tiffany. 





MISCELLANEOUS. 


William Lummis and Charles Hudson have 
been elected vice-presidents of the Thirty-fourth 
Street National Bank of this city. 

The Commonwealth Trust Company of St. 
Louis, Mo., has recently absorbed the Colonial 
Trust Company of that city. On just what basis 
the stock changed hands cannot be ascertained 
at this time, though, it is said, terms were favor- 
able to both companies. As shown in the state- 
ment of March 21st. 1903, the Commonwealth 
had a paid in capital of $2,000,000, with a surplus 
of $3,500,000, and undivided profits of $125,918.87. 

The stockholders of the American Security & 
Trust Company of Washington, D. C., at a recent 
special mee ‘ting voted to increase its capital stock 
from $1,250,000 to $3.000,000, and the surpius 
from $600,000 to $1,500,000, John R. MeLean, 
C. C. Glover, T. Dunlop and Henry Hart repre- 
senting the Riggs National Bank of Washington, 
and the National City Bank of New York have 
offered to take 1,500 shares of the new issue. 








THE WESTINGHOUSE NEW STOCK. 


The Westinghouse Electric and Manufacturing 
Company have issued a notice to stockholders 
extending to them the privilege of subscribing 
to $4,500,000 of new *‘assenting” stock at $80 per 
share of $50, at the rate of one share of such new 
stock for every four shares of the existing stock. 
Subscriptions must be made upon forms fur- 
nished by the company before 3 o'clock on Mon- 
day, June 8, 1903, at the office of the company, 
No. 120 Broadway, accompanied by a check for 
$30 for each share subscribed for. The balance 
of the subscription will be payable as follows: 
July 23, 1903, $25 per share; September 14, 1903, 
$25 per share. A transferable receipt will be 
issued by the company upon receipt of the first 
payment in exchange for which stock certificates 
will be delivered upon receiving the final pay- 
ments. The notice in full is published in the 
advertisiig columns, 





N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall ster New York. 











BUSINESS S OPPORTU NITIES. 


Requests from all Parts of the World for 
Agents, Agencies, Etc. 





Address all inquiries regarding the following 
to Foreign Department of R. G. Dun & Co.: 


(164) Sitks, WooLeENs AND CoTTon PIECE 
Goops.—A long established mereantile house at 
Melbourne, importing the foregoing lines, desires 
to represent throughout Australia British and 
American manufacturers. 

(165) Buyine AGENT FOR GOATSKINS.—A firm 
at Mogador, Moroceo, is desirous of representing 
a New York, Philadelphia or Boston firm in buy- 
ing raw Morocco goatskins on a commission 
Dasis. 

(168) MusicaL [INSTRUMENTsS.—A large manu- 
facturer of harmonicas, accordions and conecer- 
tinas in Saxony wishes to engage the services of 
agents in Central and South America. 

(186) FLour, GRAIN, Erc.—A party at Ham- 
burg, Germany, desires to obtain an agency for 
flour, grain, and any other special article that 
has some sale. 


(208) AGentT.—A long established Melbourne 
merchant, having large connections among 
wholesale distributors throughout Australia, 
desires to act as agent for high-class Scotch 
whiskey blenders. 

(210) SARDINES.—A. firm in Sydney and Mel- 
bourne desires to act as agent for American 
sardine and other sea-food houses. 

(213) WALLPAPER.—A well-connected Austra 
lian firm desires a Canadian agency. 

(217) AGENT.—A manufacturer's agent at 
Dijon, France, having well established rela- 
tions, desires to represent an American export 
firm. 

(219) Oxuive O1ns.—A firm at Marseilles, France, 
desires an agent in the United States for the sale 
of their olive oils. 

(220) LARD, MEAT, CAsiInas, Etc.—A house at 
Mannheim, Germany, desires to represent 
American exporters of the foregoing lines. 

(221) AGENTS.—An energetic New York firm 
desires to act as agent for foreign houses wishing 
to introduce new goods or novelties of any kind. 

(222) A firm at Geneva, Switzerland, is desir- 
ous of representing a Santa Clara, California, 
exporter of canned fruit, dried, beans, ete., 
also a San Francisco exporter of canned salmon 
and honey. 

(223) ALMONDs.—An exporting almond house 
in France desires responsible agents in the lead- 
ing districts of the United States and Canada. 

(224) AGENTs.—A well established firm in Eng- 
land desires to represent an American honse 
manufucturing the following lines: Brass wire 
sheets, barbed wire. fencing wire and iron 
hollowware. 

(225) AGENTsS.—A firm at Nassau, Bahama 
Islands, desires to represent American manufae- 
turers in the various lines of merchandise ex- 
ported to that section, and also to introduce any 
new lines. 

(226) AGents.—A well established house at 
Buenos Airesis desirous of representing American 
and European manufacturers of the following 
lines: Galvanized iron, hoop iron, tin plate, wire, 
sewing machines, cutlery, seales. typewriters, 
druggists’ sundries, printers’ and other inks, 
wallpaper, writing paper, printing and packing 
paper, ete. . 

(227) Rick MILLERs.—A well connected New 
York house desires to represent large rice millers 
in Porto Rico and Cuba. 
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_ INVESTMENT NEWS. 


BoND OFFERINGS. 

St. CLoup, Minn.—Sealed proposals will be 
received until June 15 by Henry J. Limperich, 
City Clerk, for $100,000 45 per cent. bonds, 
issued for the purpose of purchasing water 
works property in the City of St. Cloud and 
extending and improving the same. Of the 
total issue, $50,000 will.mature in 20 years from 
date and $50.000 in thirty years. All bids must 
be addressed to the above named, and should be 
accompanied by a certified check for #500, made 
payable to Julius Dominick, City Treasurer, 





JACKSON CouNTY, TENN.—Sealed proposals 
will be received by H. C. Anderson, at the 
People’s Savings Bank of this city, until June 
16, for the sale of $150,000 Madison County, 
Tenn., good road bonds. Securities are dated 
April 15, 1903, and mature in 1943, but are 
redeemable after thirty years. The bonds are 
part of an issue of $300,000, and are issued in 
denomination of $500. 


Pontiac, MicH.—Sealed proposals will be re- 
ceived until May 25 for $20,000 5 per cent. 
bonds, issued for defraying expense of paving a 
portion of Huron street, west. They will be 
issued in denomination of $500 or $1,000, and will 
mature as follows: $5,000 on July 1, 1904, and 
$5,000 on July L each year thereafter until fully 
paid. A certified check for $200, made payable 
to William J. O'Riley, City Treasurer, must 
accompany all bids. 


S1oux ‘FAuus, 8. Dak.—Sealed proposals will 
be received until June 1 by the City Council for 
$210,000 water bonds, interest not toexceed 5 per 
cent. The bonds are in denomination of $500, 
and mature in twenty years from date of issue. 
The bonds may be issued in four series, the first 
to consist of $60,000 and the three remaining 
issues of $50,000 each. <A certified check for $500, 
payable to the order of the City ‘Treasurer, must 
accompany all proposals. 


WAYNESVILLE TownsHip, HAYWwoopv County, 
N. C.—Sealed proposals will be received until 
June 3 by the Board of County Commissioners 
of Haywood County, N. C., for $50,000 Waynes- 
ville Township bonds, issue 1d for the purpose of 
improving public roads. The bonds are dated 
June 15, 1903, are in denomination of #500 and 
run for thirty years. Interest will be payable 
annually at the rate of 5 per cent. All bids 
must be unconditional, and must be accom- 
panied by a certified check for 1 per cent. of 
the amount bid for. Proposals should be ad- 
dressed to W. 'T. Sharp, Chairman, at Waynes- 
ville, N.C. 

MONTGOMERY, ALA.—Sealed proposals will be 
received until Jnne 8 for the purchase of $20,500 
6 per cent. 20-year paving bonds. All bids 
should be addressed to R. S. Williams, City 
Recorder. 

KANSAS City, Mo.—Sealed proposals will be 
received until June 10 by John ik. Rawson, 
Secretary of the Park Board, for $139,721.31 
par fund certificates. ‘bhey will be issued in 
denomination of $1,000 and dated February 17, 
i903. Interest will be paid half-yearly at the 


rate of ¢ per cent. 

ASHEVILLE, N. C.—Sealed proposals will be 
received until June 3 for $40,000 refunding 
bonds. They bear interest at the rate of 4) per 
cent., and mature in 30 years. Proposals should 
be addressed to M. W. Robertson, City Clerk, 
and should be accompanied by a certified check 
for $500. 

CLEVELAND, ©.—Sealed proposals will be re- 
ceived by J. P. Madigan, City Auditor, until 
June 15 for $900.000 4 per cent. intercepting 
sewer bonds. ‘They will be issued in coupon 
form in denomination of $1,000, and mature on 
June 1, 1922. At the same time proposals will 
be received for $470,000 4 per cent. sewer bonds 
maturing June 1, 1925, and $200,000 4 per cent. 
municipal electric light and power bonds matur- 
ing June 1. 1925. ‘The latter issue will draw 
interest from June 1, 1903, payable at the Amer- 
ican Exchange National Bank in New York. 

SANTE FE, NEw MEXIco.—Sealed proposals 
will be received until June 12 for $24,000 5 per 
cent. 20-30-year optional school bonds. Propos- 
als should be addressed to J. H. Wood, Clerk of 
the Board of Education. 

SouTH BEND, Sealed proposals will be 
received by the Board of Trustees for $200,000 
45 per cent. school bonds. 

CANTON, CONN.—Sealed proposals will be re- 
ceived until May 26 for $20,000 4 per cent. 
20-year town hall bonds. 

PITTSFIELD, } sealed proposals will be 
received until May 27 for the purchase of 
$230,000 34 per cent 23-year serial sewer bonds. 

CHOTEAU Co., Mont.—Sealed proposals will 
be received until June 10 for $10,000 20-year 
school district bonds. Interest. not to exceed 5 

er cent. Proposals should be sent to H. J 
Meili, District Clerk, at Havre, Mont. 














to 100.75. 
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DEXTER, Mo.—Sealed proposals will be os! 
ceived until May 28 for $16, 4 per cent. 5-20- 
year school bonds. R. A. Sisler is Clerk, to 
whom all proposals should be addressed. 

WAKE County, N. C.—Sealed pro 
be received until July 20 by B. Jilliamson, 
Treasurer at Rale sigh, N. C., for $20,000 5 per 
cent. funding bonds. A certified check for $100 
should accompany all bids. 

GALENA, Kan.—Sealed proposals will be re- 
ceived until June 8 by W. R. Elliott, Clerk, for 
$20,000 5 per cent. 20-year high school bonds. — 

MeEMPHIs, TE Sealed proposals will be re- 
ceived until May 29 by J. W. Williams, Mayor, 
for $1,250,000 4 per cent. water bonds. 

INDIANAPOLIS, IND.—Sealed proposals will be 
received until May 28 for $250,000 3) per cent. 
school bonds. They are in denomination of 
$1,000 and bear date of June 1, 1903. The 
bonds mature at the rate of $50,000 yearly, be- 
ginning July 1, 1931. All bids should be ad- 
dressed to John E. Cleland, Business Director 
of the Board of Edueation, and should be ae- 
companied by a certified check for 3 per cent. 
of the amount bid for. 

FERGUS CouNnTy, Mont.—Sealed proposals 
will be received until June 13 by Rudolf Von 
Tobel, Secretary, for $30,000 4) per cent. 20-year 
bonds of the free high school district of Lewiston. 
The county seat is at Lewiston. 

HARRIMAN, TENN.—Sealed proposals will be 
received until June 4 for $100,000 5 per cent. 


sals will 





30-year refunding bonds. Bids should be ad- 
dressed to C. E. Hendricks, Mayor. 





BoND SALES. 

LACKAWANNA County, Pa.—The $150,000 
bonds have been purchased by Dick & Robin- 
son at a premium of $9,300. 

SEATTLE, WasH.—AII bids received on May 


19th for the $590,000 20-year bonds were re- 
jected. 
[Lion, N. Y.—The $69,000 4 per cent. 5-27- 


year bonds were awarded to W. J. Hayes & Son, 
of Cleveland, O., at 102.68. 

SPARTANBURG, S. C.—The $50,000 43 
bonds were awarded to Seasongood & 
Cincinnati, O., at a premium of $1,178. 

GLASSPORT, PAa.—The $60,000 4 per cent. 30- 
year bonds were awarded to Lawrence, Barnum 
& Co. at 100.55. 

GENEVA, N. Y.—The $46,500 34 per cent. fire 
department bonds were awarded to O'Connor & 
Kalder at 100.33. 

CAMDEN, N. J.—The $75.000 4 per cent. 30-year 
paving bonds were awarded to John D. Everett 
& Co. at 107.82. 

SAN BERNARDINO, CAL.—The $60,000 5 per 
cent. 13-year average high school bonds were 
awarded to N. W. Harris & Co. at a premium of 
$4,668. 

DuLUTH, Minn.—The $40,000 4 per cent. elec- 
tric light and water bonds, running #0 years, 
were awarded to N. J. Upham & Co. at 100. 

BovurRBoN County, Ky.—The $150,000 5 per 
cent. 1-20-year bonds were awarded to a local in- 
vestor at a premium of $12,545. 

JEFFERSON City, Mo.—The $80,000 4 per cent, 
5-20-vear (optional) bonds were awarded to the 
First National Bank of Jefferson City at 102.06. 

MorRIsSTOWN, TENN.—The $25,000 5 per cent. 
optional 5-20-year bonds were awarded to N. W. 
Harris & Co. at 102. 

SAN BERNARDINO County, CAL.—The $25,000 
> per cent. 12}-yvear average bonds (Redlands 
school district) were awarded to N. W. Harris & 
Co. at 108.019. 

DEFIANCE, O.—The $15,000 4 per cent. school 
bonds were awarded to McDonald, McCoy & Co. 
at 102. 766. 


BRUNSWICK County, N. C.—The $12,000 20- 
year jail bonds were aw mak to C. A. Webb & 
Co. as 5 per cents. at 104.541. 


BLACKHAWK County, [owa.—The $60,000 4 
per cent. 5-10-year bonds were awarded to 
McDonald, MeCoy & Co. at 100.138. 

CAPE May, N. J.—The City Council has nego- 
tiated a temporary loan of $125,000 with the 
Security Trust Company of Camden at 44 per 
cent. The funds will be used for public im- 
provements, 


er cent. 
ayer, of 





MISCELLANEOUS. 


TRENTON, N. J.—The Council has authorized 
an issue of $64,535 34 per cent. 10-year bonds, 
denomination of $1,000. 

ALBION, N. Y.—An election has been called 
for June 23 to vote on a proposition to issue 
$50,000 high school bonds and $17,000 for the re- 
modeling of the old building. 

BAYONNE, N. J.—All bids for the $89,000 
45 per cent. 20-year bonds were rejected, and | 
they will now be sold at private sale. Only 
three bids were received, . ranging from 101.32 








Spencerlrask & Co. 


BANKERS 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








New YorkK Crtry.—Comptroller Grout has 
ealled the attention to the Sinking Fund Com- 
mission to the fact that there is on hand 
$8,832,686 available for the redemption of city 
bonds. The requirements for the redemption of 
city stock and bonds for 1903 are only $219,941. 
A resolution was passed authorizing the pur- 
chase of $8,500,000. This must be approved by 
the Board of Aldermen. 

KALAMAZOO, MicH.—No bids were received 
for the $100,000 3) per cent. 15}-year average 
bonds. 

WASHINGTON, D. C.—The United States 
Supreme Court has decided the case of Wilkes 
County, N. C., vs. Coler and others involving the 

validity of railroad bonds issued by the county 
in aid of railroad construction. The court de- 
cides in favor of the county. 

CLARKE County, GA.—An election will be 
held some time in July to vote upon the question 
of issuing $100,000 4 per cent. bonds. 

SHaron, Pa.—On June 16 an election will be 
held to decide the question of issuing $80,000 
bonds for various improvements. 

TALLAHASSEE, FLA. — The Assembly has 

assed a bill authorizing an issue of $200,000 
improvement bonds. 

PHILADELPHIA, Pa.—The Finance Committee 
has reported favorably to the Councils an ordi- 
nance appropriating $200,000 for the erection of 
new schoolhouses and for an almshouse. 

HARTFORD, CONN.—An issue of $300,000 4 per 
cent. bonds has been recommended by the City 
Attorney for permanent improvements. 





THE OLD DOMINION LINE. 


The steamship Monroe, the latest addition to 
the large and modern fleet of the Old Dominion 
Line, which operates daily between New York. 
Old Point Comfort and Norfolk, has taken her 
place in the Line with the steamers Jefferson, 
Hamilton, Princess Anne and Jamestown. No 
steamships running out of New York are more 
popular than those of the Old Dominion. The 
Short Sea Trips of this line have long been very 
attractive with the traveling public, and the in- 
creased patronage has necessitated additions to 
the fleet; during the last few years five new, 
handsome ships have been added. 

The Monroe is a modern ocean-going steel ship 


of superb lines and rich interior furnishings 


adapted to the highest class of ocean travel. She 
has 4,500 horse-power, which will give her a 


speed of 16 knots per hour. 
over all, with 46-foot beam. Her engines are of 
the triple expansion type. She has accom- 
modations for 150 first-class passengers and 78 
second class. 


She is 366 feet long 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, -_ - 
CHICAGO, aa 
ST. LOUIS, - 
BUTTE, - - 


20 Broad Street. 
Marquette Building. 
Chemical Building. 
Hennessy Building. 




















TRAVEL, 


The 
P Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio=Indiana-IIlinois 
Kentucky and Michigan 











Through Sleepers between 

New York Cincinnati 
Boston And Chicago 
Washington St. Louis 

Finest Day Coaches Ever Built. 

Write for folders. 
Warren J. Lynch, W. P. Deppe, 

Gen'l Pass.& Tkt.Agt. Asst.Gen’] P.& T.A. 
CINCINNATI, OHIO, 





QUICKEST BECAUSE SHORTEST 


New York 
to 
St. Augustine 


on the fastest schedule ever made to Florida. 
All Pullmans—Compartment and Drawing 
Room Sleepers, Dining and Observation 


Club Cars. 


NORTHBOUND 


SAME TRAIN AND SAME SCHEDULE. 


The SEABOARD 


is the short line to Pinehurst, Southern 
Pines, Camden, Savannah, Brunswick 
(Jekyl Island) and Florida Points. 


Tourist Tickets Good for Stop- 
Over Either Way. 





EDWARD F. COST, CHARLES B. RYAN, 
Traffic Manager. (cen’l Passenger Agent. 


PORTSMOUTH, Va. 





SPECIAL NOTICES. __ 








‘Where ’s that letter from--” 
‘‘ Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever its source, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 








| ITTLE JOURNEYS 
| [; to lake resorts and 
| mountain homes will be more 
popularthis summer thanever. 
Many have already arranged 
their summer tours via the 


Chicago 
Milwaukee & St. Paul 
Railway 


and many more are going to 
do likewise. Booklets that will 
help you to plan your vaca- 
tion trip have just been pub- 
lished, and will be sent on 
receipt of postage, as follows: 


‘¢ Colorado-California,” six cents. 


‘‘In Lakeland,” and ‘‘ Summer 
Homes,” 


‘* Lakes Okoboji and Spirit Lake,” 
four cents. 


F. A. MILLER, 


General Passenger Agent, 
CHICAGO. 


Six cents. 
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CoLoRADQ) 


The way to get the best 
accommodations is via the 


GREAT ROCK 
ISLAND ROUTE 


WHY ? It is the only direct line to Colorado 
Springs and Maniton. 

It is the popular route to Denver. It has the 
best Dining Car Service. 

It has the finest equipment and most satis- 
factory schedule, and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, Chicago to 
Colorado. 

It leaves Chicago daily at 5.45 p. m.. and ar- 
rives at Denver 8.45 p. m., Colorado. Springs 
(Manitou) 8.30 p. m. 

Another inducement to use the Rock Island 
will be the round trip rates of S25 Chicagu to 
Colorado, and #15 Misseuri River points to 
Colorado, effective this summer by that line. 
Ask for details and free books. 

‘Under the Turquoise Sky” gives the most 
fascinating description of Colorado. 

“«‘amping in Colorado” has full details for 
campers. 


JNO. SEBASTIAN, G.P.A. 














280 Broadway, New York. 














q CHICAGO, ILL. - 

FINANCIAL. 

UKLBUIT, HATCH & CO. 
BANKERS, 


7:1 BROADWAY, NEW YORK Cily. 


Investment Securities. 





TRAVEL. 
CALIFORNIA, 
MEXICO, 


TEXAS, 
ARIZONA, 
Hawaiian Islands, 
Japan, China, Philippines, 
and Around-the-World. 


Best Reached Via 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS) 


Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 
New Orleans. 


Southern Pacific Co. 


E. HAWLEY, 
Assistant General Traffic Manager. 


L. H. NUTTING, 
Eastern Passenger Agent. 


Superb Equipment. 


349 Broadway or | Battery Place, New York 





Attention, 
Farmers: 


Why remain in the North and 
stay in doors six months in the 
year consuming what you raise 
during the other six months? 
Go South where you can work 
out doors every month in the 
year, and where you are produc- 
ing something the year round. 
If you are a stock raiser you 
know your stock are now 
‘feating their heads off” and, 
besides, have to be_ protected 
from the rigors of winter by 
expensive shelter. Cost of pro- 
duction determines place of pro- 
duction, and Alabama and 
Florida can produce beef and 
sheep cheaper than any other 
state, and must become the 
center of a great industry al- 
ready begun. Economical stock 
feeding requires the combina- 
tion of both flesh-forming and 
fat-forming foods in certain 
proportions. Alabama and 
Florida contain millions of acres 
of unutilized cheap range, and 
these lands when cultivated pro- 
duce in abundance the velvet 
bean and cassava, the first a flesh 
producer, and the latter a fat 
producer, and they are the 
cheapest and best fattening ma- 
terials known to the world. If 
you are interested and desire 
further information on the sub- 
ject, address 


G. A. PARK, 


General Industrial and Immigration Agent, 
LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 





MEMBERS NEW YORK STOCK EXCHANGE 
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DUN’S REVIEW. 














FINANCIAL. 
Rrown Brothers & Co. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
M :mbers N. Y., Phila. and Baltimore Stock Exch's 





Buy and sell all first-class Invest- 
ment Securities on commission. nvestment 
Receive accounts of Banks, Bank- 
e138, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTKRNATIONAL CHEQUES, 
CATES OF DEPOSIT. 


CERTIFI- 


Buy and sell Bills of Exchange and 
—_ make cable transfers on ail points. 
. Issue Commercial and Travelers’ Cred. 
Credit. 


its, available in all parts of the world 
Brown, Shipley & Co., London. 








SPECIAL NOTICES. | 


THE *SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 
in 4sreater New 
York. 





Sohmer Building, 


Sth Ave., cor. 22d St. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 





Copying Books & Papersand Loose-/eaf Devices 
ALS 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 


FINANOIAL. 


Westinghouse Electric and 
Manufacturing Co. 


the Stockholders of the Westinghouse 
Electric and Manufacturing Company: 





To 


The holders of record of the stock of this Com. 
pany at the close of business on May 23, 1903, 
are hereby oftered the privilege of subscribing to 
841.500.0000 of new “assenting” stock at SSO 
per share of 850, at the rate of one share of 
such new stock for every four shares of exist- 
ing stock, 


SUBSCRIPTIONS MUST BE MADE UPON 
FORMS FURNISHED BY THE COMPANY 


BEFORE 38 O’°CLOCK P. M.ON MONDAY,JUNE 
&, 1903, AT THE OFFICE OF THE COMPANY, 
NO. 120 BROADWAY, ACCOMPANTED BY A 
CHECK FOR $30 FOR EACH SHARE SUB- 
SCRIBED FOR. THE BALANCE OF THE 
SUBSCRIPTION WILL BE PAYABLE AS FOL- 
LOWS : 

5 nme $25 PER SHARE 
SEPTEMBER 14, 1903 PER SHARE 

A transferable receipt will be issued by the Com- 
pany upon receipt of the first payment, in exchange 
for which stock certificates will be delivered upon 
receiving the final payments. 

Failure to pay any instalment will forfeit all 
rights in respect of the stock subscribed for and of 
the instalments previously paid. 

The second and third instalments may be dis- 
counted at the rate of four per cent. per annum, but 
only at the time of sub-cription. 

Holders of the stock hereby offered will be entitled 
to participate in any dividends declared for the 
quarter ending September 30, 1903. 

Subscription rights for fractional amounts of 
stock may be purchased or sold at the New York 
oftice of the Company. Forms of assigument of 
subscription rights will be furnished by the com- 
pany upon application, 

The transfer books for the Preferred and the 
“Assenting” Stock of the Company will be closed 
at the close of business on Saturday, May 23, 1903, 
and opened at 10 A. M., Tuesday, June 9, 1903. 

Dated New York, May 13, 19038. 

By order of the Board of Directors. 


Le Bx 


cocccccs cepa ) 


CHARLES A. TERRY, Secretary. 








SPECIAL NOTICES. 


PITT & SCOTT ta. 
Foreign Freight Brokers, 


39 BROADWAY. NEW YORK 





| Lowest Contract Freight Rates quoted to and from 


all parts abroad. 
















~mr\ 


Orners’ 


- “In every~clime/and® 
a, e e 2 
every —— it jis the 


Standard Typewritér~.) , 


Remington 
Typewriter Company 
327 Broadway 
oh: New York 
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__ FINANCIAL. 


RV wn c Og "4 


TRUST COMPANY, 


BOSTON, MASS. 


————————_— 


Capital, . . . $1,000,000 
Surplus Earnings, $1,400,000 


Transacts a General Banking and 
Trust Company Busines-. 
Interest Allowed on Deposits. 

Trustee under Mortgages, Transfer Agent and 
Registrar of Stocks and Bonds. 


N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 
G. W. AURYANSEN, Asst. Sec. 





‘SPECIAL NOTICES. _ 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 








Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 


AG & VOL¢ 
mitt RIDGE, JLCER 
Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


JUR GOODS POSSESS SOLID MERIT. 





} ELEPHONE 
T*> FRANKLIN. 


NEW ROTARY MAILER. 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


Addressing Envelopes or Wrappers to 
any Trade or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST. 
CHICAGO: Unity Building. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W.G. DEAN & SON, 





| 861 & 363 WASHINGTON S8T., NEW YORK. 





